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As observed yesterday by Secretary Morgenthau, business is get- 
ting steadily worse. At the rate of decline shown by the weekly 
business index for the last two weeks, by the time the new pump- 
priming program becomes effective (assuming it becomes effective 
at all), business will be so depressed that any probable stimulus will 
merely result in raising the business index to a level little if any 
higher than it was when the program was first announced. 














weekly business index declined rather 

badly. It is now about 3 points un- 

der the level of April 9, about 5 
points under the March 26 level and about 
7 points under the Jan. 29 level. Com- 
ing as it does after a period of compara- 
tive stability at a level from which there 
were hopes of cyclical recovery, the re- 
newed decline naturally conveys more un- 
pleasant implications than it might other- 
wise. Whether the announcement of the 
new spending program had anything to 
do with it is problematical. The formal 
announcement of the proposal came, of 
course, too recently to be reflected in the 
business index of two or three weeks ago. 
Prior to the formal announcement, on the 
other hand, there were plenty of rumors 
regarding the spending program, so that 
it is quite possible that the first effect of 
the plan has been to drive the business 
index down. 

The recent weakening in the business 
index has also been a period of renewed 
labor troubles, which in some industries 
have clearly interfered with production. 
In addition, one of the unfavorable aspects 
of recent labor troubles has been a re- 
newed demand for the check-off of union 
dues. Agitation for the check-off un- 
doubtedly is a cause of keen anxiety on 
the part of manufacturers, because they 
know full well that once the privilege is 
acquired by the unions the manufacturers 
might just as well resign themselves to 
handing over a considerable part of the 
management of their properties to union 
officials. 

Whatever the causes of the latest con- 
traction in business activity, the slump, 
to the extent that it is reflected in the 
weekly business index, is quite general and 
not the result of any special situation in 


L. the two weeks ended April 23 the 


one industry. In the week ended April 16 
six of the seven components declined; and 
for the week ended April 23, according to 
present indications, all seven components 
will show a decline when the final figures 
are in. The worst declines were appar- 
ently in electric-power production and 
freight-car loadings. Both, on a season- 
ally adjusted basis, have dropped to new 
low records for the present depression. 

The steel-ingot production index has 
lost almost all of its March rise, and the 
leading steel trade periodicals hold out lit- 
tle hope of immediate improvement in 
steel orders. The 1938-model crop of au- 
tomobiles seems to have been written off 
as a failure, and there are intimations 
that, because of uncertainty over the out- 
look, plans for bringing out substantial 
model changes for the 1939 crop have been 
considerably modified, thus eliminating 
perhaps an impetus to new buying both of 
cars, next Fall, and of the incidentals re- 
quired by drastic model changes, in the 
next few months. 

As foreseen, the recent comparatively 
better showing in the matter of engineer- 
ing contracts awarded has brought about 
considerable increase in the volume of 
fabricated structural steel orders, the 
March daily average having shown an 
excess over that of February, with a fur- 
ther gain indicated for April. But there 
the matter rests. Engineering contracts, 
according to The Engineering News-Rec- 
ord figures, have dropped back to about 
the $40,000,000 per week level; and con- 
struction contracts, according: to the 
F. W. Dodge figures, were slightly lower 
in the first part of April than in March. 

Commodity prices in general have 
failed to respond to the promise of Fed- 
eral liberality, and our weekly wholesale 
price index is at a new low for the de- 
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pression. Cyclical raw material prices, 
except for a moderate reaction in crude 
rubber, have changed little. Steel scrap 
prices, however, have slumped again, and 
our sensitive price index has lost part 
of the gain shown a week ago 

American foreign trade for March, the 
figures for which are available commend- 
ably early this month (though still late: 
than the British figures) shows some 
striking contrasts with conditions prevail- 
ing a year ago. The accompanying table 
shows principal changes by groups, both 
for exports and imports. The most strik- 
ing change is the increase in exports, and 
decrease in imports, of ‘vegetable food 
products and beverages, edible” resulting 
principally from the fact that whereas a 
year ago we were importing grains, this 
year there has been a surplus for export 
Another striking result is the continued 
high level of exports of machinery and 
vehicles, in which the principal influences 
have been continued demand from abroad 
for electrical and metal working machin- 
ery, automobiles and parts, and aircraft 
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The évent of the week of the most far- 
reaching significance was the formal pro- 
posal of President Roosevelt to relieve 
future issues of Federal, State and mu- 
nicipal bonds of the tax-exempt feature 
Strangely enough, the President has hit 
upon something that appears to have been 
received with almost universal approval. 
One beneficial result would be to bring 
about a substantial increase in the cost 
of State and municipal borrowing by do- 
ing away with the artificially low level 
of yields on municipal securities caused 
by exemption from Federal taxation. 

The low rates at which States and mu- 
nicipalities have been able to borrow un- 
doubtedly have been and still are an im- 
portant cause of municipal extravagance. 
It is said that there is only one city of 
any size in the United States that is com- 
pletely out of debt. That is Kalamazoo. 
There is another, Milwaukee, that has 
a plan to be entirely out of debt by 1940. 
I have not checked the accuracy of these 
statements, as it seems hardly worth 
while to do so in view of the fact that 
they merely emphasize what is common 
knowledge—-namely, that whereas except 
in cases of extreme emergency there is no 
earthly reason for cities and towns going 
heavily into debt, the prevailing condition 
is one of extremely heavy State and mu- 
nicipal indebtedness. With tax exemp- 
tion eliminated, new issues of municipal 
bonds would have to be sold strictly on 
the basis of each borrowing unit’s credit 
rating. ~ Most municipalities would be 
forced to curtail expenditures, or to bor- 
row from the Federal Government, or 
both. 

Of the probable immediate effects there 
is little definite that can be said. Some ob- 
servers, however, are convinced that the 
immediate effects might be unfavorable. 
It is pointed out that up to last Summer 
there remained two avenues of escape 
from confiscatory taxation for persons of 
thrift. One was closed by the imposition 
of a heavy tax on personal holding com- 
panies, and there may be considerable sig- 
nificance in the fact that the day the bill 
to tax personal holding companies was 
introduced was the top of the second 
phase of the bull market of 1935-37. The 


President now proposes to close the re- 
maining avenue; and from a practical 
standpoint the only thing which saves 
the proposal from being unequivocally 
“bearish” is the fact that this remaining 
avenue of escape would be closed grad- 
ually. Even so, from the standpoint of 
the effect of the proposal on business and 


of course, be permitted to stand in the 
way of necessary reform, especially one 
which has received such widespread ap- 
proval as the proposal to eliminate tax 
exemptions from government bonds. There 
is a practical question as to the proper 
time to introduce such a reform, in par- 
ticular whether it would be wise to make 


THE STOCK MARKET COMPARED WITH THE BOND MARKET 
COMMOOTT PRICES —— BUSINESS | 
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Vegetable products, inedible 
Textile fibers and manufactures 
Wood and paper 

Nonmetallic minerals 

Metals and manufactures? 
Machinery and vehicles 
Chemicals and related products 
Miscellaneous 


i *Eixcept finders and weod 





March Foreign Trade 


(Thousands of Dollars) 


Exports -Imports 
Net 
1938 1937. Change. 1938. 1937. ouan e 
Animals and animal products, edible 6,011 4,880 + 1,131 7,507 11,556 es, | 
Animals and animal products, inedible 4,322 5,844 1,522 9,337 24°98 15 646 


Vegetable food products and beverages 29,479 





Total 270,837 
Except machinery and vehicles 


12,543 +16,936 48,002 85,869 — 37,867 


+ 2,85 30,968 39,073 8,105 
10,905 23,062 51,418 28,356 
4,044 15,920 23,462 — 7,542 

+ 5,978 8,561 13,069 4,508 | 
— 5,020 13,060 25,624 12,564 
+-12,680 2,225 2,320 95 
579 pf 804 10,775 2,971 
+ 883 6,882 7,557 675 


252,442 +18,385 173,328 295,705 122,377 








the financial markets, the implications 
have a somewhat “bearish” tinge.! This 
is especially true unless, as some observ- 
ers believe is probable, one result would 
be to force abandonment or at least par- 
tial amelioration of confiscatory surtaxes 
on personal incomes. 

The fact that the immediate conse- 
quences might be unfavorable should not, 

'There are of course many complicating 
factors, as will doubtless be disclosed when 
the discussion of the proposal by the experts 
gets fully under way. There is, for example, 
the problem of how cities and towns are 


going to be able to refund their floating debt, 
which in all too many instances is excessive 


it effective when business conditions are 
as bad as they are today. But there would 
hardly be agreement on the question of 
what point in the business cycle would be 
most propitious, and one time, indeed, 
might be just as good or bad, as the case 
might be, as another. 

An outstanding aspect of the problem 
on which opposition has not appeared to 
any great extent, but which will appear 
in due course, is that involved in the Pres- 
ident’s statement to the effect that elimi- 
nation of tax exemption can be accom- 
plished by legislation without constitu- 
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tional amendment In making such an 
assertion the President merely displayed 
his customary disregard for both the Con- 
stitution and a long line of well-estab- 
lished judicial interpretations. Some law- 
yers, whose insight on questions of consti- 
tutionality entitle their opinion to great 
respect, believe that a simple statute 
would be unconstitutional 

That, on the other hand, is not to say 
that the Supreme Court, as constituted 
at present, would declare such a measure 
unconstitutional. But in declaring and 
adhering to the rule that the power to tax 
is the power to destroy, the Supreme 
Court in the past was merely affirming 
an obvious truth; and if it now turned 
around and approved a measure eliminat- 
ing tax exemption it would still be true 
that such a law would give the Federal 
Government power to destroy State and 
municipal government. It would afford 
one more means whereby the once sover- 
eign States are being brought under 
the control of the Federal Government. 

It is, moreover, a proposal which fits in 
neatly with other proposals which, how- 
ever innocent and well-intentioned they 
appear on the basis of their individual 
merits, cannot fail to impress many ob- 
servers as being an attempt to accom- 
plish piecemeal some of the more objec- 
tionable purposes of the Court Bill and 
the Reorganization Bill. Senator Smathers, 
for example, has introduced a bill to dis- 
solve the Federal Deposit Insurance Cor- 
poration and centralize all regulatory pow- 
ers over the banks in new Federal bu- 
reaus. A proposal has also been made to 
centralize control of transportation and 
communications in a new Federal bureau. 
The only answer to the failure of Federal 
control to accomplish much that is worth 
while, at least so far as the country’s 
prosperity is concerned, is more stringent 
Federal control. This is the underlying 
trend D. W. ELLSWORTH 


Causes of the Depression 


To the editor of The Annalist : 

C. M. Short, writing in The Annalist of 
Feb. 11, under the title ‘‘Easy Money Poli- 
cies as a Cause of the Recession in Business 
and Commodities’”’ states ‘** * an antece- 
dent cause of the reversal of the recovery 
process is to be found in the easy money poli- 
cies pursued in all countries, with as much 
fervor in the United States as elsewhere.”’ 
He then discusses the results of cheap 
money in this as well as in other countries 
and comments on the ‘‘* atmosphere of 
great political risks, monetary instability, 
undue State intervention in business and 
excessive trade restrictions’ which accom 
panied the five-year period of low interest 
rates 

May I express the opinion that Mr. Short 
seems to have arrived at an erroneous con- 
clusion regarding cheap money as a cause 
of the recession? Easy money, in and of 
itself, is not, and never has been the cause 
of a recession in business and commodities 
In fact, the contrary is true, as Mr. Short 
himself points out, citing the expansion of 
the credit base in 1927, as a primary cause 
of the boom in business and the stock mar 
ket which developed in the two years that 
followed. 

Abundant cheap money implemented the 
recovery that began in 1933 and culminated 
in the Spring of 1937. But the political 
risks, government intervention in business 
and monetary uncertainty, accompanying 
low interest rates and tremendous expan- 
sion of the credit base, were major factors 
contributing to the current business reces- 
sion. Political tension and unwarranted 
trade and investment restrictions prevent 
ed private business from utilizing, except 
to a relatively small degree, the vast quan- 
tity of easy money available for needed ex 
pansion of plant and equipment. Hence 
when government spending was abruptly 
curtailed, a deep business recession was the 
immediate result. 

Therefore, it was not easy money, as 
such, but the conditions accompanying 
easy money during the past five years, in 
effect, political uncertainty, monetary in- 
stability and unwarranted trade and busi- 
ness restrictions imposed by government, 
that were responsible for the current severe 
recession in business and commodities. 

Rorert G. Busst 

Chicago, March 19 
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Financial Markets: 


TOCK prices have declined moderately 
during the past week, largely because 
of many unfavorable first-quarter 
earnings reports. Of particular inter- 

est has been an advance in railroad bonds 
which has carried some of the high-grade 
issues in this group through their earlier 
April highs. 

The week under review began last Fri- 
day with a fairly sharp rally which, al- 
though supported by a moderate increase 
of activity, failed to sustain closing prices 
at the best level of the day. From the 
high of Friday afternoon stocks receded 
without noteworthy interruption through 
Tuesday on very restricted activity. 
Prices improved to a limited extent on 
Wednesday, but volume on the Stock Ex- 
change remained below one-half million 
shares. On Thursday the downward trend 
was resumed with considerable vigor. 





| WEIGHTED AVERAGE OF 8 LEADING 
| ___INDUSTRIAL STOCKS 
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Most important issues have experienced 
moderate declines during the past week. 
The most substantial losses have been in 
Chrysler, du Pont, Union Carbide and Air 
Reduction. Some stocks, such as Mack 
Trucks, the Independent steels, Radio 
Sears Roebuck, American Can, Wool- 
worth, General Foods and the tobacco 
stocks, have, on the whole, held their 
ground a little better than the rest of the 
market. 

One of the most favorable developments 
in the security markets has been an en- 
couraging display of strength in bonds, 
and particularly a conspicious recovery of 
high-grade railroad bonds, on both Friday 
and Saturday. The April movement in 
better-grade industrial and utility bonds 
has recovered practically all of their 
March decline, but -until last Friday high- 
grade rails had failed to show any impor- 
tant ability to advance. The brief rally 
of high-grade rails on Friday and Satur- 
day regained only a small proportion of 
the previous severe decline and does not 
indicate a decisive change in financial sen- 
timent. 

The improvement in railroad bonds does, 
however, tend to weaken one unfavorable 
factor which some observers have con- 
sidered an important uncertainty in the 
financial situation as a whole. Whether 
or not railroad bonds can continue to 
show strength may, therefore, be regarded 
as a matter of considerable importance 
with respect to the outlook for the stock 
market over the next several weeks. 

The past week’s decline in common stock 
prices has not as yet carried the market 
down to the March low point. Indeed, 
prices of many issues have held within the 
trading range of the preceding fortnight 
and have as yet failed to establish new 
low records for the interval since the 
defeat of the Reorganization Bill. It is 


also true that volume of trading on the 
decline has thus far been light. A number 
of important groups, notably the rails and 
utilities, which had up to recently been 
weak, have shown relatively good resist- 
ance to the decline, a symptom which 
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Stocks Sag Under Flood of Poor 
Income Reports; Volume Oif 


|THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS | 


BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
errr’ 
| 


might easily precede or accompany a 
reversal of the market’s fundamental 
technical position. From this standpoint, 
therefore, the week’s decline, although 
moderately unfavorable, is by no means 
of decisive significance. 

From a technical standpoint there is 
another aspect of the situation that is of 
considerable importance. This is the fact 
that after the definite breaking through 
of such an important support level as that 
of October-March, something more than a 
week’s decline is seemingly called for. Yet 
that is all that has occurred up to date. 
It would seem, therefore, that some fur- 
ther testing of the market’s ability to 
decline was certain to develop sooner or 
later. 

A favorable feature of the market’s 
technical position is the fact that as yet 
the poor earnings reports of the past fort- 
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——19. 1937. 

an. Mar. Feb. Jan. Dec. Nov. 
16.... 97.57 103.50 105.70 ..-. 107.09 106.69 
17.... .... 102.86 105.76 107.70 107.13 106.56 
18.... 97.80 102.04 105.82 107.42 107.14 106.55 
19.... 97.76 102.14 105.59 106.48 --+. 106.57 
as. SE sae .-.. 106.32 107.42 106.23 
21.... 97.95 102.39 105.37 106.30 107.50 wa 
22.... 99.27 102.06 --.. 106.15 108.04 105.97 
23.... 99.31 101.60 105.57 .-.. 108.17 105.63 
24.... .... 101.66 105.82 105.85 108.23 105.70 
25.... 99.28 101.64 106.21 105.51 naive —on 
26.... 99.07 101.50 106.12 104.18 ---. 105.68 
27.... 99.47 wasn ..-- 103.64 108.42 106.02 
28.... 99.58 101.37 105.96 103.62 108.36 ona 
night have failed to bring out any large 
volume of liquidation, although some 
evident selling has been done. To this 


extent it may be said that the market 
has given a good account of itself in the 
face of rather unfavorable news. It is 
true, of course, that this is not conclusive 
evidence of technical strength such as 
would be provided if the market showed 
its ability to absorb a heavy volume of 
offerings with a moderate or slight de- 
cline in prices. It is also true that, gen- 
erally speaking, fluctuations in a dull 
market are of less significance than those 
in an active market. 

In spite of such adverse factors as the 
rather unsatisfactory reports from the 
steel industry, the absence of improve- 
ment in ‘industrial raw material prices 
generally and the uncertainty of the polit- 
ical situation, the present business out- 
look is not without its favorable aspects 
from a financial market standpoint. The 
construction industry, in particular, has 
shown some signs of recovery which, if 
sustained through the Summer months, 
might have a pronounced effect upon busi- 
ness as a whole. Residential contracts, on 
a seasonally adjusted basis, made a very 
satisfactory showing in March when this 
index advanced to the approximate level 
of last August; although other branches 
of the industry have made a definitely less 
favorable showing. It is supposed that 
the building industry as a whole is likely 
to benefit directly from whatever spend- 
ing program the government may be able 
to put through. M. C. 
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National Government: Prolonged Session Widens Field 
For Business Legislation 


By KENDALL K. HOYT 


WASHINGTON. 
HE pump-priming program now 
seems to be generally viewed in 
Washington and by business observ- 
ers throughout the country as an 
accomplished fact. It is being discounted 
in terms of a recovery to take effect six 
to nine months, hence without marked 
change in the business level meanwhile. 

As the House Appropriations Commit- 
tee works out a bill in closed sessions, 
other phases of Washington activity grad- 
ually shift to their new places in the re- 
vised program. The tax fight is about to 
close with an unexciting compromise, 
after the President’s unexpected insistence 
on the business tax features and the 
equally surprising recommendation of the 
Byrnes committee that such burdens on 
private enterprise be lifted. 

Gold desterilization has been resorted to 
at a time when credit is not needed, rather 
than being held for a later period when 
credit will be much needed, especially by 
the government. The decision is made to 
knock out tax exemptions for future bonds 
of Federal, State and local governments. 
The long-awaited monopoly message is 
about to be made public. 

* a oo 

EARMARKING of the recovery appro- 
priations still fails to develop into a gen- 
eral drive, although several blocs are 
determined to tag portions of the fund for 
specified purposes such as reclamation and 
flood control. Otherwise, it will be diffi- 
cult much to limit the discretion of the 
Executive. 

The largest item, that of work relief, is 
likely to follow past WPA procedure in 
the main, although the Bacon bill embodies 
the perennial plan of the Republicans to 
set up a bi-partisan board to allocate funds 
among the States on the basis of need. 
On PWA construction, the 2,800 approved 
projects, involving some $600,000,000 of 
Federal funds, are likely to get first atten- 
tion because they are ready. 

* * * 

A CASH DEFICIT of more than three 
and a half billions of dollars can now be 
foreseen for the fiscal year ending June 
30, 1939, based on the pump-priming pro- 
gram thus far announced. 

As of the January budget message, the 
net deficit was estimated at $947 millions 
but was offset by social security and re- 
tirement fund receipts estimated at $1,163 
millions. This would have meant a cash 
surplus—that is, retirement of Treasury 
obligations from the hands of the public— 
in the amount of $214 millions. 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
to forward to publishers any orders sent us direct. 











LABOR CZARS: Both the causes and the pro- 

posed cures for labor racketeering are ana- 
lyzed in this timely book which is based on 
indisputable facts from the record. By Harold 
Seidman. $2.50 


Liveright Publishing Corp. 
386 Fourth Ave., New York 





CONSUMERS’ CREDIT AND UNEMPLOYMENT. 

By J. E. Meade. A concise and realistic analysis, 
for noth layman and economist, of the advantages 
and limitations of paying credits directly to con- 
sumers during times Of depression. $2.00. 


Oxford University Press 
114 Fifth Ave., New York 





ECONOMIC PUBLICATIONS OF THE LEAGUE 

OF NATIONS: International Statistics: Banking, 
Trade, Business Cycles, World Economic Survey, 
etc., etc. 


Write for information. 
INTERNATIONAL DOCUMENTS SERVICE 
Columbia University Press, Box L 117 
2960 Broadway, New York, N. Y. 





The latter figure can be written off by 
an excess of regular appropriation bills 
over the budget and by a decline in net 
receipts for social security. Thus we 
start from scratch and any _ extra- 
budgetary expenditure resulting from the 
new program will be cash deficit to be 
financed by new Treasury borrowings. 
The amount of the borrowings within the 
fiscal year 1939 will depend not upon the 
sums appropriated, earmarked or obli- 
gated but rather on the total actually dis- 
bursed in that year. At this stage, there 
is no basis for a precise estimate of the 
actual spending but the experience of past 
programs makes it possible to jot down 
a few approximations. 

First, the proposed seven-month appro- 
priation of $1,250 millions for WPA means 
an annual outlay of about $2,100 millions, 
or $1,100 millions more than the billion- 
dollar budget figure. Hopkins will spend 
substantially all this money. He always 
does. Next is a string of items totaling 
$462 millions for Farm Security, National 
Youth, CCC, highways, flood control 
and Federal buildings. Allowing for delay 
before some of these items reach the 
spending stage, they might sum up to 
about $400 millions for the fiscal year. 
Ignore the $300 millions proposed for the 
U. S. Housing Authority which already 
has $300 millions for fiscal 1939 and prob- 
ably cannot spend that, let alone a doubled 
amount. 

The billion-dollar grant and loan revival 
of PWA and the billion and a half authori- 
zation for RFC lending are impossible to 
figure at this time with any degree of 


satisfaction. But a fair guess might be 
that half the total, or about $1,200 mil- 
lions, will go out in fiscal 1939. This, with 
the figures noted above, indicates some 
$2,700 millions! of new Treasury borrow- 
ing made necessary by the spending pro- 
gram. Add the probable overestimate of 
Treasury receipts, and the total cash 
deficit seems to be conservatively stated 
at upward of $3,500 millions. As a matter 
of fact, it may climb above the four bil- 
lion mark due to other factors such as 
the unknown cost of the farm program 
and the general loose-spending policy 
which again is upon us. 
* * ¥ : 

CONGRESS, awaiting the relief bill, 
has been relatively inactive. The Senate 
is engaged in protracted debate of\the bil- 
lion dollar navy bill, after which the tax 
conference report will be considered. The 
House is working on odds and ends of 
legislation. Pump priming will be its next 
big job. 

Adjournment gets no closer. Now that 
the leaders say that they are aiming at 
June 1, instead of May 14 as previously 
announced, it seems unlikely that the ses- 
sion can close before the middle of June. 
The regular appropriation bills are so far 
advanced that they all could be finished 
in a few days but the log jam of other 
bills still piles up. ‘ 

Prolonging of the session puts new life 
in many a bill that otherwise might have 





1It would appear necessary in addition to 
allow for a possible maximum of $1,400,000,- 
000 gold desterilization, which would reduce 
aew Treasury borrowing by that amount.—Ed. 


been counted as dead. It is unsafe to 
write off any measure at all wanted by the 
Administration. The Wage-Hour Bill, 
many times buried by the commentators, 
now has some chance of passing the 
House, although Senate filibuster could 
kill it if the House draft is too drastic. It 
is even possible for the Reorganization Bill 
to be revived. TVA has its $112 millions 
inland sea at Gilbertsville, due to a House 
vote at a time when some of the opposi- 
tion were away. The New Deal may get 
more out of Congress than seemed possi- 
ble a fortnight ago. And where is the 
much-touted conservative revolt ? 

Pressure has developed behind the Bark- 
ley Trust Indenture Bill, now likely to 
pass. Other important measures of busi- 
ness interest which have been moving in 
the past few days include: Over-the-coun- 
ter securities, merchant marine amend- 
ments, railroad aid, long and short haul, 
motor carrier amendments, aviation regu- 
lation and Chandler bankruptcy. 

Monopoly legislation, despite the forth- 
coming Presidential message, does not ap- 
pear likely along the lines of pending bills 
such as the Borah-O’Mahoney Corporation 
Licensing Bill, the McFarlane proposal for 
compulsory licensing of patents and the 
Gillette-Eicher bill to forbid a corporation 
from acquiring control of a competing cor- 
poration. A broad investigation of monop- 
oly matters between sessions is to be ex- 
pected. 

The Wagner bill, to require guarantees 
of collective bargaining on work done un- 
der Federal contracts, loans or grants, has 
been pushed forward recently. This would 
much broaden the powers of NLRB in 
view of the spending program. But a bill 
by Senator Walsh to amend the Walsh- 
Healey government contracts act is gath- 
ering support as a far less drastic substi- 
tute. 


Calendar of National Legislation, Week Ended April 25 


(For cumulative summary, see last week's 
issue.) 

PASSED BOTH HOUSES—S3400—Extend to 
Jun 16 1939 the period for renewal of loans 
made prior to Jun 16 1933 to exec officers of 
Fed Res banks. Passed H Apr 14. 

$3530—Reestablish Regular Army Reserve. 
Passed H Apr 18. 

HR8993—Navy approp. Through conference 
Apr 21. 

HR9544—State, Justice, Commerce and La- 
bor approp. Through conf Apr 21. 

HR9621—Interior approp. Through conf 
Apr 20. 

HR10238—Agriculture approp. 
Apr 19. 

HR10291—Non-military War Dept approp. 
Passed H Apr 21. 

HJR627—$50,600,000 for CCC. Passed §S 
Apr 19. 


Passed H 


% sk we 


PASSED ONE HOUSE-—S1998—Collection of 
peanut statistics. HRpt2165 Apr 20. 

$2338—Auth $4,000,000 naval pub works. 
HRpt2147 Apr 18. 

$2475—Revised wage-hour bill. HRpt2182 
Apr 21. 

$3290—Pub Hith Service venereal disease 
program. HRpt2174 Apr 21. 

$3351—Issuance of seamen’s certificates. 
HRpt 2184 Apr 21. 

SRpt1625—Special rpt Specl Committee to 
Invstg Unemplt and Relief. 

HR6391—Auth deportatn of criminal aliens. 
SRpti616 Apr 19. 

HR7187—Uniform rule of subrogation for 
FDIC on stockholders’ double liability. Passed 
H Apr 14; to S Bnkg & Currency. 

HR8008—Permit sale of pub lands for home 
and other sites. Passed H Apr 18; to H Pub 
Lands. 

HR9218—Billion-dollar Navy bill. Senate de- 
bating. 

HR9683—Liberalize law for constructn of 
pub bgs by Procurement Div. SRpt1609 Apr 
15. 


* * & 

REPORTED—S2344 (Barkley) SRpti619 Apr 
19—Trust indenture bill. 

$3078 (Copeland) SRpti689 Apr 19—Amend- 
ments to Merchant Marine act to effectuate 
—— report. Similar to HR10315 rptd 
in H. 

$3557 (Russell) SRpti579 Apr 14—Auth Sec 
of War grant easements for roads etc. across 
flood control land. 

$3845 (McCarran) Apr 14—Civil Aeronautics 
Authority for regulatn of aviation. Rptd 
from Commerce Committee. See also $3864 
pending before Interstt Commerce Com- 
mittee. 


HR6246 (Smith, Conn.) HRpt2181 Apr 21— 
Educational orders to mfrs for war muni- 
tions productn. 

HR6830 (Kerr) HRpt2144 Apr 14—Prohibit 
export of tobacco plants and seed except for 
experimentation. 

HR8148 (Walter) HRpt2161 Apr 19—Exempt 
eleemosynary institutns from  Robinson- 
Patman Act. 

HR9965 (Kniffin) HRpt2152 Apr 18—Provide 
civilian naval training. 

HR10120 (Robinson, Utah) HRpt2178 Apr 
21—Amend act for mining phosphate, oil, &c, 
on pub domain to increase return to reclama- 
tion fund. 

HR10250 (Ramsay) HRpt2153 Apr 18—Amend 
employers’ liability act affecting railroad 
employes. 

HR10298 (Mansfield) HRpt2162 Apr 19—Auth 
river and harbor work to cost $33,903,850. 

HR10315 (Bland) HRpt2168 Apr 20—Mer- 
chant marine act amendments. See S3078 
rptd in S. 

HJR655 (Goldsborough) HRpt2169 Apr 21— 
Remove limitatn of time, now as of Jul 1 
1938, for FDIC to make loans to insured 
banks or purchase assets to facilitate con- 
solidatn and mergers. 

NEW BILLS—S3860 (Russell) Agri & For- 
estry—Coop with Stts in developing recrea- 
tional areas within natl forests. 

$3861 (Copeland) Finance—Interest on loans 
secured by govt life insurance policies not to 
exceed 3%. HR10354 (Walter) World War 
Vets Legis 34%. 

$3864 (McCarran) Interstt Com—Latest 
draft of aviation regulatn bill to create Civil 
Aeronautics Assn. 

$3874 (Bulkley) Bnkg & Currency—Detailed 
amendments to housing and Fed Res acts. 

$3875 (Wheeler) Interstt Com—Recognize 
competitn as in public interest in direct for- 
= radio telegraph. Also HR10348 (Sadow- 
ski). 

$3876 (Wheeler) Interstt Com—U S Govt to 
pay. applicable commercial rate for railroad 
freight or passenger service on its behalf. 

$3877 (Smathers) Bnkg & Currency—‘‘Bank- 
ing Agencies Act’’ for drastic revision of 
banking laws; supplant FDIC. 

$3883 (Smith) Agri & Forestry—Prohibit 
export of tobacco plants and seed except for 
experimental purposes. 

$3885 (Hitchcock (Bnkg & Currency—Ex- 
tend 34% Fed land bank interest to Jun 30 
1940. Also HR10334 (Luther A. Johnson) Agri. 

SRes267 (Lewis) on table—Ask info on re- 
=— trade agreements with debtor na- 
tions. 


SRes269 (Guffey) on table—Ask info on 
Pennsylvania WPA. 

HR10292 (Lea) Interstt & Forn Com—Trust 
indenture bill like $2344 rptd in S. 

HR10295 (Green) Naval Aff—Auth Sec of 
Navy maintain radio station with programs 
by Commissnr of Educatn. 

HR10296 (Healey) Judic—Forbid carriers to 
prevent employes from giving facts as to 
injury or death of employe. 

HR10306 (Boykin) Judic—Court of Claims 
hear govt contractors whose costs were in- 
creased by NIRA. 

HR10311 (Bacon) Approp—$1,250,000,000 re- 
lief approp apportioned among Stts by bipar- 
tisan board on basis of need. 

HR10335 (Sirovich) Mercht Marine & Fish- 
eries—Ship operators receiving subsidies not 
to call on govt agencies for seamen as long 
as certified collective bargaining agencies 
can furnish men. 

HR10337 (Bland) Mercht Marine & Fish- 
eries—U S Maritime Commsn may subordi- 
nate its interest in mortgagee to RFC loans 
on vessels. 

HR10340 (Fletcher) Educ—Fed aid to Stts 
in pub educatn. 

HR10345 (Leavy) Ways & Means—Match 
equally funds spent by Stts to aid dependent 
children. 

HR10350 (Maverick) Military Aff—Aeronau- 
tical training at land grant colleges, &c. 

HR10353. (Mrs. Norton) Labor—Transfer 
files and property of U S Emplt Service in 
local offices to the States. Also HR10357— 
Alter ratio of apportionments of USES funds 
to Stts. 

HR10358 (Steagall) Bnkg & Currency—Fix 
requirements of capital, surplus and undivid- 
ed profits of banks in proportion to their 
deposits. 

HR10374 (Elliott) Ways & Means—Sec of 
Treas set tariffs protecting Amer mkts from 
goods priced below U S productn cost. 

HR10381 (Johnson, Tex) Bnkg & Currency— 
Reduce HOLC int. 

HR10384 (Voorhis) Approp—WPA to or- 
ganize self-help assns bartering goods and 
services. 

HR10387 (Voorhis) Bnkg & Currency—Pub 
works finance corp selling public up to 
$5,000,000,000 bonds. 

HRes465 (Scott) Forn Aff—Ask President 
what nations have violated treaties in recent 
years. 

HRes466 (Shafer, Mich) Expend in Exec 
Depts—Ask data on purchase of South Amer 
canned meats for CCC. 

HRes467 (Bulwinkle) Rules—Select commit- 
tee invstg consolidatn of govt agencies deal- 
ing with transportatn. 
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Large 1936 Gains in Investment Trust Asset Values 


ANAGEMENT investment trusts 
were hard hit by the severe slump 
in security prices last year, all of 
the impressive 1936 gains in net 

asset values being wiped out. Besides re- 
ducing net assets, the drop in security 
prices prevented large trading profits upon 
which most American trusts rely heavily. 
Other outstanding features of last year’s 
operations were: A decrease in total in- 
vested capital; a further decline in fixed 
charges because of bond retirements; a 
moderate increase in expenses and taxes; 
a substantial gain in investment income; a 
marked drop in dividends paid; and a 
sharp rise in cash on hand at the year- 
end. 

The annual review of investment trust 


Wiped Out by Stock Slump 


By H. E. HANSEN 


ment trust managements were forced to 
cope with a bear market and results were 
on the whole satisfactory although not 
particularly impressive. After income and 
capital adjustments, net assets of the 
sixty-eight trusts included in Table I 
showed a decline of 36.7 per cent. This 
compares with a decrease of 37.8 per cent 
in the value of all listed stocks and a 
drop of 40.1 per cent in The Annalist 
weighted average of ninety stocks. The 
slight margin in favor of trusts is partly 


with senior securities outstanding nat- 
urally showed larger declines in assets 
per common share than nonleverage com- 
panies. In some instances the combined 
effect of leverage and the drop in total 
net assets was the disappearance of any 
asset value for second preferred or Class 
B preferred issues. A greater number of 
trusts failed to have any assets left over 
for common shares as shown by the deficit 
marks in the column “Net Asset Value 
per Common Share” on page 590. The cov- 














Table I. Summary of Financial Operations of Management Investment Trusts 

| (Thousands of dollars) 

| ~55 General Diversified - 13 Limited Field -- Total 6% 

| Management Trusts. P. Cc Management Trusts. eS. Management Trusts. P.C, 

| 1937. 1936. Chge 1937 Chge. 1937 1936. Chee. 

| 

| Total invested capital at poat-aee, --. - 597,909 641,026 - 6.7 112,404 113,135 — 6 710,313 754,161 5.8 

|} Net asset value at beginning of year. . 737,923 543,179 +35.9 129,142 100,838 +28.1 867,065 644,017 +34.6 

S. CONE GI oo ern c es cosacnccksupecudadeeenes ... +36,306 +40,842 —1,027 +5,271 a +35,279 +46,113 

| Net asset value adjusted for capital changes. - 774,229 584,021 128,115 106,199 - 902,344 690, 130 , 

| Net asset value at year-end. 483,158 737,923 —34.5 85,307 129,142 ~33.9 568, 465 867,065 34.4 
Income adjustment§ .........-..--++2--eeeee +2,902 +23,273 +156 +865 : +3,058 +24,138 as 

Adjusted change in net assets during year. —288,169 +177,175 42,652 +23, 898 —330,821 +201, oF 

| a arr er eerrerrir cre —37.2 $30.3 —33.5 +22.5 —36.7 $29.1 ‘ } 

| Per cent net asset value of capital. évevaes “a 80.8 115.1 75.9 114.2 80.0 115.0 

| Gross income exclusive of geen profit or loss.. 31,048 28,766 + 7.9 6,050 4,959 +22.1 37,098 $3,725 +10.0 | 

| Per cent gross income of capital............. as 5.2 4.4 5.4 44 5.2 4.4 | 
Expenses, taxes and interest ........... Pasa 8,674 8,983 — 3.4 879 753 = +16.7 9,553 9,736 1.9 

| Per cent expenses, ete., of capital. . adie ane 1.4 1.4 0.8 0.7 1.3 1.3 

| Net investment income he's Gedpees ra 22,374 19,783 +13.1 5,171 4,206 +22.9 27,545 23,989 +14.8 | 

| Per cent net income of capital. re ee ene : 3.7 3.1 4.6 3.7 3.9 3.2 | 

| Profit on sale of securities. caKvaeeens *1,107 42,312 1,792 3,030 —40.9 685 45,342 —98.5 

| Preferred dividends paid ............. : 15,060 15,980 -15.4 **1,725 **1,639 + 5.2 6,785 7,619 —10.9 | 

| Common dividends paid .... , cabeeceuas , 20,216 37,076 -45.5 3,602 3,432 + 5.0 23,818 40,508 —41.2 | 

| Bonds outstanding at vear- eS wee. «©6965, 217 +71,948 9.4 3,017 |3,023 — 2 68,234 74,971 -~9.0 | 
Preferred stock outstanding at year- endt.. 11,394 11,400 4 **722 **715 + 1.0 2,116 2,115 | 
Common stock outstanding at year-endt. 45,956 40,595 +13.2 5,545 5.700 — 2.7 51,501 46,295 $11.2 | 
Cet BE WORICUID 66 ccs es cecceccs: ee 70,642 40,035 +68.1 2,309 2,949 —21.7 72,951 44,984 $62.2 | 

| $ (+)Dividend payments exceeded income. *Loss. {Thousands of shares, {22 companies had preferred stock outstanding on Dec. 31, 1937; 23 com- | 

| panies, on Dec. 31, 1936. +17 companies had bonds outstanding on Dec. 31, 1937; 20 companies, on Dec. 31, 1936. 1 company. **7 companies. | 


operations has again been divided into 
two sections. The present article deals 


accounted for by a smaller decline in bonds 
than in stocks although most trusts con- 


erage for bond issues was sharply reduced, 
the per cent net asset value of funded debt 


with general diversified and limited field 
trusts. The second will deal with man- 
agement trusts whose operations in the 
past included the broader field of financ- 
ing, trading, holding, etc. The distinction 
between these companies and general 
diversified trusts is largely technical since 


tinued to follow the more speculative 
policy of investing funds almost-exclusive- 
ly in common stocks. The total adjusted 
loss exceeded the 1936 gain by about 
$130,000,000. 

It is interesting to note that results of 
individual companies did not vary widely 



















































in recent years all trusts have conformed ‘ — ——— 
" t accepted definition of NET ASSET VALUE COMPARED WITH 
a Saw pe ? j VALUE OF ALL LISTED SECURITIES 
the proper functions of an investment DEC. 31, 19292100 
110- T — + a T - 7 10 
trust. elieias tinal {100 
For the first time in five years invest- A 44s L1s7ED Banos fen 
| 0 ‘ 80 y 
S FH 
= 1S |70 $s 
2 3 
WISCONSIN 2 ‘ ez 
x ‘ x 
w \s w 
INVESTMENT 8 sol} 1 1308 
< | \W z 
a COMPANY ems \ in 
(Established in 1924) \ \ | 
; | L/WTt ELD TOHTS 
A seasoned, dividend - paying | a on 2 °, a) aera he 
general management investment | 92930 3! 32 33 34 35 36 me 1938 
company. 
TABLE II. NET ASSET VALUE COM- 
bd PARED WITH MARKET VALUE OF 
LISTED SECURITIES 
Analysis on Request (Dec. 31, 1929 100) 
+Net Asset Value 
LOEWI ca CO. Gen. Limited Listed Secur. {/Av. of 
_ Dec. 31, Diver. Field. §Stks. tBds. 90 Stks. 
Phone Daly 5392 Teletype Milw. 48% 1929.... 100.0 100.0 100.0 100.0 100.0 
- cKE aT : 1930. . 73.7 67.3 67.8 99.0 61.4 
a ae 'f 1931./.. 43.3 36.6 36.2 75.6, 28.1 
‘ 1932. . 35.4 31.0 31.1 80.8 24.6 
1933... 45.2 31.7 45.9 87.2 44.0 
1934... 48.9 34.3 46.7 94.9 39.4 
1935. 70.0 52.5 64.0 96.1 60.3 
1936. . 93.0 68.3 79.0 101.8 78.8 
1937. 60.9 45.1 49.1 93.8 47.2 


+*No adjustments have been made for changes in 
capitalization. §Based on the New York Stock Ex- 
change’s index of all listed shares. - {Based on the 
average price of all listed bonds. {The Annalist 
Average of 90 Stocks; 43 stocks before 1935. 
from the average as in several preceding 
years when the trend was sharply upward. 
Naturally some trusts stand out but fewer 
managements appear to be successful in 
coping with a bear market than in bene- 
fiting by a bull market. 

Changes in the asset value of common 
shares, of course, do not show any such 
uniformity because of leverage. Trusts 























for the eighteen trusts with bonds out- 
standing being 207.3, as compared with 
313.1 at the end of 1936. 

In Table II we bring up to date our 
indices of net asset value. These indices 
have not been adjusted for changes in 
capitalization and do not reflect failures 
and numerous. voluntary liquidations 
which have occurred since 1929. The 1937 
figures, however, would not be altered 
greatly if allowance were made for capital 
changes. The index for general diversi- 
fied trusts at the end of 1937 stood at the 


TABLE Ul. NET ASSET VALUE 
GENERAL DIVERSIFIED 
Total Net Assets Per 
Assets ($1,000). Com. Share 
Mar. 31, Dec. 31, Mar.31,Dec.31 
1938. 1937 1938 1937. 
Adams Express. = 591 $27,194 $8.55 $11.62 
Am. Internat.... 14,631 17,453 4.63 7.45 
Bost. Per. Prop. "3/080 3,710 84 14.22 
Broad St. Inv 5,255 5,931 18.62 21.52 
Cap. Administ.. © 2,909 3,560 $5.15 19.69 
Carriers & Gen.. 3,899 5,118 3.15 5.18 
Fundament. Inv. 6,791 8,269 12.20 15.17 
Gen. Am. Invest. 21,282 24,730 5.46 8.10 
Gen. Pub. Serv. 6,432 6,882 d1.31 d.59 
Md. Fund§...... 279 8,845 5.77 5.76 
Mass. Inv. Tr.. 84,017 97,678 15.56 18.64 
Nat. Bond & Sh. 7/819 8,802 43.44 48.90 
Prudent. Invest. 7,673 8,965 6.27 8.85 
Rwy. & Lt Sec.. 7,258 8,226 7.01 12.95 
Shawmut Assoc 5,306 6,133 13.52 15.56 
State St. Inv. 29,425 34,276 58.85 68.55 
Supervised Sh.. 7,101 8,805 7.16 8.83 
iS > & For. Sec. 25,657 30,851 d 2.48 2.79 
. & Int. Sec. 21,307 25,898 48.98 d7.09 
Total ....... $291,722 $341,326 


LIMITED FIELD 


Am. Europe Sec. 7,953 10,023 d 2.86 19 
Century Sh. Tr.. 8,565 2 531 d = 43d 30. 48 
Ins’shares Ctfs.. 4,174 4,564 5.57 5.95 
Nat. Aviation. 5,224 6,095 10.95 12. 77 

Total ....... . $25,916 $30,213 

Grand total... .$317,638 $371,539 

d Deficit. iClass A. §Feb. 28, 1938 and Nov. 30, 


1937, respectively. 


lowest level since 1934 and. showed a loss 
of about 40 per cent from the 1929 year- 
end figure. This is a better record than 
that for all listed stocks although some 
allowance must be made for bonds held 
which stood only about 6 per cent below 
the 1929 year-end level. On the other 











hand, the stock market index does not 
reflect brokerage commissions, taxes, etc., 
paid. The record of limited field com- 
panies is less satisfactory partly because 
many of these trusts are hampered by 
restrictions as to the type of security they 
can invest in. 

Because of the continued drop in se- 
curity prices, net asset values showed a 
further substantial decline during the first 
quarter. The decrease, however, was not 
as severe as that for all listed stocks, 
partly reflecting the increased liquidity of 
trusts. Net assets of the nineteen general 
diversified trusts included in Table III 
were, at the end of last March, 14.5 per 
cent less than at the end of 1937, while the 
drop for the four limited field companies 
amounted to 14.2 per cent. This com- 
pares with a decrease of 19.0 per cent in 
the New York Stock Exchange index of 
all listed stocks. It should be noted that 
security prices on March 31 stood at the 
year’s low level and that they have re- 
covered approximately 20 per cent since 
that time. 


Changes in Capitalization 

Reductions in capital were more com- 
mon than increases; but, largely because of 
the activities of the open-end trusts, total 
share capital again increased last year 
As shown by Table I, the gain for sixty- 
eight companies amounted to $35,279,000, 
as compared with $46,113,000 in 1936. 
This increase, however, was more than 
offset by declines in surpluses, and total 
invested capital dropped 5.8 per cent. In 
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some instances the drop on the asset side ment policy and substantial amounts of has corrected many top-heavy capital gross investment income continued to 
of the balance sheet was offset by an_ senior securities were repurchased and re-_ structures, although credit for this salu- rise. The gain for sixty-eight trusts 
equal decline in reserves or surplus. In_ tired. A few companies completely elimi- tary development must be given primarily amounted to 10.0 per cent, as compared 

















many cases, however, the books did not TOTAL INVESTED CAPITAL COMPARED to market conditions which permitted with an increase of 10.3 per cent in total 
TABLE IV. INDICES OF TOTAL IN- eae te TABLE V. NEW CAPITAL ISSUES dividend declarations. This increase plus 
VESTED CAPITAL. W10r taork,. T1141 110 (Investment Trusts, Trading and Holding & moderate decrease in capital resulted in 
(Dec. 31, 1929=100) oo < Wee oe POR <g> a further rise in the ratio of gross income 
Gen. Limited | Gen. Limited 9t | YA 90 tule ae a to capital to well above the 1929 level. 
1929.--...1000 1000/1994... 629 S81 |o | \ TNT °° prem, term The slump in corporate profits and divi- 
7 ae 83:2 oo-6 | 1S raphe st 7 : ws Af aie PA Notes. Notes. Stocks. Total. dend payments, which began last Fall, 
1932... 64.9 62.0|1937....:: 63.8 728 |260 so Z|; 1925 ---- 3000... 12,070 15,070 however, has greatly altered the income 
1983...... 628 2 2] igor 1111 sou © '900,-sgesot = 1ta'90T picture. 
fully reflect the drop in security prices. | 3 °° °8\| ise | ett 1600 2 508,481 2393731 Deductions from gross income declined 
Unrealized losses were shown, and these . | M J K os a ---- 78,750 a ry er 4 slightly because of a further decrease in 
have increased this year with the further A wt ’ 2 , rau ‘ ia ne acres ee 1,200 1,200 fixed charges. Expenses and taxes for 
decline in stock prices. | uit -- iieaade 4 i8si9 trusts with no bonds outstanding increased 
Excluding open-end and fixed trusts, oe aCe Ss ee oe Pf veee yoo vee osiia 1£:902 slightly, but the ratio of expenses to capital 
new capital added through flotation in the . 1937 .... 250 ee "99 *349 ®#+was unchanged at .8 per cent. This is a 


market was negligible. As shown by Table nated bonds outstanding, while others Source: The Commercial and Financial Chronicle. somewhat higher ratio than that for 1929, 
If, it amounted to only $349,000, or less retired all of their preferred stock. Con- managements to repurchase securities at but taxes have increased since that year. 
than the depression low point of $1,089,000, sequently, both fixed charges and leverage substantial discounts. Although expenses are still regarded as 
for 1933. were again reduced. The almost constant Reflecting a further increase in total too high by some observers, considerable 

Many trusts again followed a retrench- retirement of senior securities since 1929 dividends paid by corporations last year, improvement has been recorded in recent 


Financial Results of Management Investment Trusts: 


-—tAdjusted_ Change in Net Assets— 






































































































During Year. 
-—Total Funded Debt—. = Decrease Increase Dec. Inc. — Net Asset Value Per Share—. 
COMPANY. Date of Period and Capital. -—wNet Asset Value— Amount Amount To. 20. Preferred. Common. 
Organization. Year Ended. 1937. 1936. 1937. 1936. 1937. 1936. 1937. 1936. 937. 1936. 1937. 1 
Adams ageees SSS See 11854 Dec. 31 $43,829,578 $57,271,340 2§27,193,703 $51,226,261 $17,811,831 $15,986,442 39.6 45.5 ae Anes $11.62 $22. 
Affiliated oe, Dee..... - May 2, 1934 Dec. 31 15,882,244 $2,525,340 2,566,277 2,901,533 1,095,134 417,737 33.7 15.9 pane xan 3.84 10. 
Affiliated Trading Corp. 3. -. Dec. 17, 1927 Dec. 31 $371,199 $471,104 289,896 481,331 177,779 681 38.2 7.6 $4.87 $20.00 4132.52 4111.17 
Aldred Investment Trust............. Nov. 7, 1927 Dec. 31 18,209,774 $8,333,569 4,391,642 6,593,254 1,978,645 779,429 30.8 13.4 eee eae d 10.20 i. 
Alliance Invgstment Corp............. Mar., 1925 Dec. 31 2,403,847 3,345,079 1,455,065 3,399,442 1,091,725 941,753 43.3 39.0 146.75 253.14 1.60 6.97 
Allied International Investing Corp.. Apr. 7, 1927 Dec. 31 1,247,956 1,481,957 535,835 1,066,572 477,082 245,985 47.2 30.1 20.31 35.85 d 13.74 d 9.73 
American Business Shares, Inc...... Sept. 19, 1932 Dec. 31 48,370,023 46,352,946 5,566,710 7,582,680 3,702,278 1,049,850 38.3 15.5 ial ee E 1.26 
American Capital Corp............... May 20, 1928 Dec. 31 8,184,463 8,375,679 5,069,100 8,739,903 3,411,953 2,214,844 39.2 12.6 5200.61 5345.89 6d 28.24 62.88 
American International Corp......... Nov., 1915 Dec. 31 $21,442,493 $22,186,489 17,453,423 29,065,111 11,869,157 5,407,387 40.8 22.6 oe ——e 7.45 19.07 
Bankers Invest. Trust of America.... Dec. 1, 1926 Dec. 31 1,308,793 1,420,130 300 1,334,740 491,780 275,753 40.1 26.6 849.99 861.32 6.06 10.05 
Bankers National Investing Corp.... Feb., 1929 Jan. 31 §8,575,474 $9,157,346 188,159 8,109,502 2,769,929 *250,569 30.8 *3.0 247.53 324.38 911.13 916.58 
Boston Personal Property Trust...... Jan. 10, 1893 Dec. 31 4,193,909 4,193,909 3,710,143 5,222,417 1,524,791 758,936 29.2 17.0 uae rae 14. 20.02 
Broad Street Investing Co. 10.. Oct., 1927 Dec. 31 118,526,859 4,605,215 5,930,595 5,862,175 3,734,112 999,529 38.7 19.8 eons cone 1221.52 1235.25 
Bullock Fund, Ltd......... .. Nov. 10, 1932 Dec. 31 2,336,420 1,672,886 1,796,538 2,434,161 1,279,221 361 40.6 37.0 Sak rere 12.69 22.60 
Capital Administration Co..... -.. Oct. 18, 1928 Dec. 31 5,076,149 5,243,236 3,559,828 5,983,209 2,423,354 1,611,823 40.5 35.9 82.02 137.86 69.69 624.61 
Carriers and General Corp..... .. Aug. 6, 1929 Dec. 31 $17,077,283 $17,076,949 5,118,365 9,114,958 4,018,159 1,936, 44.0 27.1 ptema eee 5.18 11.82 
Chartered Investors, Inc............. Dec., 1928 Dec. 31 5,343,404 7,720,626 5,360,441 1,738,977 2,237,818 1,103,409 30.0 16.7 131.09 175.71 7.38 19.51 
Consolidated Investment Trust....... Oct. 17, 1933 Dec. 31 11,634,071 10,659,935 11,335,414 16,539,902 5,916, 5,845,187 34.4 5A.7 sane see 38.02 60.50 
BWaOMmG. EMONGS, IMC. .......0..c0000 July 25, 1932 130ct. 31 1436,564,256 1422,095,596 35,127,267 34,927,869 11,951, 7,223,994 24.2 24.7 1.30 1.89 
i , SUUEs. o2<cavcevessocrece May 1, 1930 Dec. 31 3.136,891 3,619,996 3,121,298 4,529,334 1,875,711 527,587 37.8 13.1 17.68 28.61 
Fundamental Investors, Inc.......... Oct. 17, 1932 Dec. 31 8,269,087 7,394,530 8,269,087 9,188,175 4,731,188 1,684,332 35.7 20.4 ache Perr 15.17 25.09 
General American Investors, Inc..... Jan. 25, 1927 Dec. 31 $25,935,350 $26,350,685 24,727,698 37,036,680 12,485, 8,138,121 33.9 27.6 238.52 390.21 8.10 17.41 
General Investors Trust.............. Feb. 18, 1932 Dec. 31 152,559,964 15953,170 1,855,115 882,048 966,650 162,806 34.30 ©6021.9 ine is aclae 4.43 7.09 
General Public Service Corp.......... Dec. 17, 1925 Dec. 31 $8,958,024 $9,236,457 6,882,408 10,244,727 3,182,996 1,800,282 31.6 20.5 83.55 210.46 d .59 3.57 
Guardian Investors Corp............. Sept. 29, 1925 Dec. 31 $4,894,035 $5,165,923 1,405,273 3,401,370 1,833,654 1,461,079 55.3 72.3 164 14.77 1628.50 d 22.15 d 18.59 
Incorporated Investors ........ -- Nov. 25, 1925 Dec. 31 47,659,549 77,305,950 47,659,549 77,305,950 28,114,074 22,815,076 36.4 36.6 nee oes 15. 25.77 
Investment Co. of Americs...... ..17Aug. 28, 1933 Dec. 31 4,895,779 185,302,366 3,570,302 6,023,290 1,887,103 2,142,511 33.7 43.6 dias ee 35.33 60.12 
Investors Corp. of Rhode Island...... June 9, 1925 Dec. 31 2,706,494 2,936,526 1,563,062 2,849,352 1,135,232 528 42.0 26.6 19137.93 19198.87 d4.49 5.80 
Invest. Management Co. (Fund C)...20Jan. 10, 1931 Dec. 31 3,239,634 2,115,275 2,634,210 3,141,229 1,495,785 766,875 35.6 29.7 9.37 15.95 
Liberty Share Corp..................- May 1, 1929 Dec. 31 1,169,292 1,771,270 234,292 750,742 487,764 237,121 64.1 38.1 2.56 8.26 
Loomis-Sayles Mutual Fund.......... Nov. 5, 1929 Dec. 31 1,837,351 1,859,451 1,861,204 2,948,807 578,435 911, 20.2 39.8 81.67 124.53 
Maryland ENE ga wis kona neem aye June 22, 1934 Dec. 31 11,743,937 8,771,891 8,845,360 11,088,159 5,444,797 1,852,716 38.3 20.0 5.76 10.25 
Massachusetts Investors Trust....... Mar. 21, 1924 Dec. 31 116,132,937 96,533, 97,678,290 128,107,247 49,547,847 18,324,392 33.6 16.6 aon 18.64 28.87 
orristown Securities Corp........... Jan. 2, 1925 Dec. 31 211,522,302 3,099,917 984,173 3,098,343 440,161 f 31.0 18.4 21 184.71 11.26 16.25 
ational Bond and Share Corp....... Feb. 21, 1929 22Dec. 31 9,245,625 8,826,406 8,801,805 11,194,727 1,957,141 1,298, 17.5 12.7 a eee 48.90 62.19 
ation-Wide Securities Co............ June 8, 1932 Dec. 31 4,142,868 4,668,488 4,490,601 8,301,583 2,994,381 2,821,123 38.0 46.0 . 1.21 2.12 
ST err May 27, 1931 Dec. 31 3,249,281 824,314 1,951,487 836,219 1,301,488 124,011 39.8 17.4 soins oe 11.58 29.06 
North American Investment Corp.... Oct. 20, 1925 Dec. 31 $4,401,907 44,615,260 3,012,973 6,161,026 2,827,160 1,672,715 45.8 35.2 48.75 150.18 d 52.70 21.54 
Old Colony Investment Trust......... Jan. 14, 1927 Feb. 1 $7,955,624 $7,972,359 4,024,312 6,172,399 2,131,452 1,140,975 35.2 22.7 rere exes 2.64 9.42 
Overseas Securities Co................ Mar. 23, 1923 Dec. 31 $1,673,095 $3,950,573 1,673, 3,344,238 1,512, 1,110,759 46.5 47.8 5.04 15.65 
Pacific Southern Investors........... Apr., 1932 Dec. 31 $7,589,892 $7,743,828 7,226.365 11,738,499 4,180,886 2,925,908 35.6 30.6 55.80 121.60 232.38 2329.39 
premier Shares, Inc...........2...00 Feb. 1, 1930 Dec. 31 2,025,295 2,272,548 929,264 1,625,507 ,038 268,331 35.3 19.8 ‘sme che 3.33 5.06 
Prudential Investors, Inc............. Jan. 14, 1929 Dec. 31 10,344,401 11,295,292 8,964,565 13,180,904 4,093,225 2,798,622 31.4 26.9 197.52 284.71 8.85 16.97 
Public Investing Co. (Phila.)......... Jan. 15, 1929 Dec. 31 233,190 410,990 190 410,990 181,709 102,708 44.2 33.8 wows ceee 3.79 6.68 
Railway and Light Securities Co..... Oct. 2, 1928 Dec. 31 +9, 185.568 $9,185,568 8,226,353 11,494,705 3,362,867 1,384,566 29.3 13.7 199.96 354.59 12.95 32.98 
Republic Investors Fund............. Aug. 19, 1932 Dec. 31 1,480,060 1,335,970 559, 1,345,231 686,026 295,333 54.0 26.8 23.80 46.88 24,23 2.66 
Rochester Capital Corp......:........ July, 1929 Dec. 31 1,278,336 1,232,882 1,045,893 1,702,481 655,420 467,528 38.5 38.0 sees cede 10.46 17.02 
Second Investors Corp. (R. I.)........ Feb., 1929 Dec. 31 1,328,635 1,417,823 852,302 1,710,490 782,884 462,016 48.1 37.4 25135.74 25213.81 d 3.34 6.14 
Security Investment Trust, Inc...... May 16, 1927 Dec. 31 591,863 654,166 451,126 862,356 417,514 188.846 49.5 28.1 2679.30 26131.12 d 280.63 d 9.14 
Selec American Shares, Inc....... Sept. 1, 1929 Dec. 31 12,327,052 9,791,353 8,310,207 11,521,933 5,659,730 2,269,208 40.1 22.4 oe iGae 8.65 15.39 
Shawmut Association ................ May 21, 1928 Dec.. 31 7,134,236 7,783,005 6,132,612 8,735,659 2,555,728 1,317,776 29.5 17.6 wake 15.56 21.84 
Shawmut Bank Investment Trust.... Feb. 23, 1927 Feb. 28 $3,178,197 4,608, 4: 3,206,997 5,185,738 1,696,577 663,342 34.3 14.7 asgs er d 15.04 8.28 
Standard Investing Corp.............. Jan., 1927 Dec. 31 $6,137,972 $6,182,877 {042,095 7,579,797 4,500,112 1,917,753 60.3 34.0 3.69 84.10 d 19.02 d 7.05 
State Street Investment Corp..... Aug., 1924 Dec. 31 34,275,782 32,234, 34,275,781 50,193,968 18,682,173 17,841,443 35.1 43.8 ses eee 68.55 106.18 
Supervised Shares, Inc............ .. Nov. 22, 1932 Dec. 31 8,804,798 0,833, 8,804,798 10,845,712 4,812,227 3,165,920 35.0 37.6 wires acicaie 8.83 14.45 
U. 8. and Forei Securities Corp.... Oc , 1924 Dec. 31 28,802,048 42,417,905 30,850,588 56,635,893 26,490,583 20,647,740 46.7 58.0 27146.91 27269.69 2.79 28.88 
U. S. and Intl. Securities Corp........ Oct. 29, 1928 Dec. 31 34,353,696 43,440,724 25,898,409 42,007,789 16,617,613 10,190,361 39.5 32.0 28108.27 28175.62 d 7.09 d .40 
Wisconsin Investment Co............. Mar. 19, 1929 Dec. 31 1,989,364 2,467,511 1,376,856 2,905,393 1,373,425 772,668 48.3 33.7 Kade een 2.63 5.37 
” e ° e 
Limited Field Companies 
Air Investors, Inc..................006 Nov. 5, 1928 Dec. 31 1,333,256 1,480,371 920,499 1,718,378 679,789 364,267 427 26.8 39.00 61.81 d .12 2.98 
American European Securities Co.... Oct., 1925 Dec. 31 417,622,185 118,140,382 10,023,276 15,934,369 5,945,587 3,523,250 37.3 28.4 140.13 258.23 3.19 19.57 
Centu Shares Trust................. Mar. 1, 1928 Dec. 31 15,666,325 15,019,267 9,530,608 13,234,268 3,722,991 *231, 28.1 °1.7 19.52 26.76 d 30.48 d 23.24 
Chain Store Investment Corp......... Aug. 12, 1927 Dec. 31 314,651 345,236 215,421 503,787 285,833 169,975 56.7 45.2 98.14 229.52 d .06 2.84 
Consolidated Equities, Inc............ June 14, 1930 Dec. 31 29231,753 768,190 222,420 604,241 312,178 37, 58.1 7.0 ane it 1.49 3.49 
Crum & Forster Insurance Shares.... Nov., 1927 Dec. 31 12,941,265 16,210,758 12,941,265 16,210,758 3,264,537 2,820,788 20.1 21.1 575.17 720. 41.59 54.30 
Insuranshares Certificates, Inc....... Oct. 14, 1929 Dec. 31 4,729, 6,709,833 4,564,277 6,519,938 1,641,356 *248,078 26.6 *3.7 eece etas 5.95 7.70 
National Aviation Corp............... une 1 Dec. 31 6,622,672 6,486,985 6,095,393 7,668,711 1,647,677 968,814 21.5 13.6 12.77 16.07 
Industries, Inc. 30..... Feb. 18, 1928 Dec. 31 798,936 1,423,999 798,936 1,423,999 495,932 559,549 34.7 59.6 17.75 54.01 4. 18.1 
Cietectes, 1h May 4, 1928 Dec. 31 1,359,385 1,408,219 1,063,842 1,684,952 "976 375,783 301 223 pis — tt | 
Petroleum Corp. of America. . . Jan. 16, 1929 Dec. 31 36,674,567 33,868,655 28,861,220 47,897,087 18,661,937 13,535,323 39.3 39.4 te eee 14.56 23.95 
Tobacco and Allied Stocks, Inc. . Jan. 12, 1929 Dec. 31 3,564,348 3,027,729 3,332,345 3,866,578 ,079 8,983 17.2 6.0 isons reas 63.16 78.34 
Utility Equities Corp................-. Nov. 20, 1928 Dec. 31 10,545,271 8,245,398 6,737,356 11,874,762 4,927,397 1,898,219 41.9 18.9 74.86 129.07 d 4.50 3.91 
Note—In the above table all companies have been placed tChanges in net asset values from the beginning to the close *Loss. 
upon as equal a basis as possible. Net income figures, in cer- of the fiscal year have been adjusted for capital changes +tDecrease. 
tain instances, differ from those shown in the official reports = SIvigtnig Dull esctioan ih capital ering Te near ane {uOMpAY, has bonds, outstanding. sin treas 
’ . xcludin, mn \ 
because of the manner in which profits or losses on the sale subtracted from the net asset figure for the beginning of | dDeficit. © er ee a 
of securities are reported. the year, while increases are added. Adjustment is then 1Organized as an investment trust in 1929. 
{Wherever the amount of Federal taxes applicable to profits made for the influence of income, etc. If net investment 2Bonds outstanding reduced to $9,771,000 on Dec. 31, 1937, from 
on the sale of securities has been shown in the income income (exclusive of profits or losses on the sale of securi- $13,771,000 on Dec. 31, 1936. 
ease. ee ca penete inside = Certain’ amount of imoome is the sunalier, ea detictt is adel, Ber a mises tinaamns’ daaans meangenne ieee: 
e companies expenses ncome is e smaller, e defic Ss a . ‘or a more 4Common stock outstanding i 401, 
Federal taxes, because the official report failed to show detailed description of the method employed, see THE AN- Dec. 21, 1937, from 6,039, peo ae 
the exact amount. NALIST of Sept. 20, 1935, page 394. 5On first preferred. 
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years and the cost of management has 
declined to a more reasonable level. 


Investment Income Higher 

Net investment income of the sixty- 
eight trusts included in Table I made a 
good showing, the gain over 1936 amount- 
ing to 14.8 per cent. This compares with 
an increase of slightly less than 9 per cent 
for all manufacturing companies as shown 
by a compilation by the National City 
Bank. If inventory losses were excluded, 
however, trusts would hold a slighter ad- 
vantage. The return on invested capital 
increased to 3.9 per cent from 3.2 per cent, 
but this is less than that earned by most 
industrial corporations. On the whole, the 
income record of American trusts is far 
from impressive. Responsibility for this, 
however, partly rests on the American 
investor who generally has been more in- 
terested in trading profits than in income. 

Trading profits, however, are a very 


—Gross Income,— 
Excluding Profit or 


unstable source of revenue. As a matter 
of fact, we believe they should not be con- 
sidered income, although such a procedure 
is sanctioned by the Revenue Act of 1936. 
Last year was a good example of how 
quickly profits can vanish. The net result 
of the year’s trading operations was a 
slight profit of $685,000, as compared with 
$45,342,000 in 1936. The 1936 trading 
profits should have been available to man- 
agements to offset declines in assets in 
1937. Instead, about 50 per cent of the 
total was used to pay dividends on com- 
mon and preferred stocks. In this way 
the tax load was reduced, but no ade- 
quate cushion was provided for a slump 
in security prices. 

Despite the rise in investment income, 
total dividends paid by trusts declined last 
year. The drop in common dividend pay- 
ments was pronounced, amounting to 41.2 
per cent. Preferred payments showed a 
smaller decline of 10.9 per cent. These 


declines are explained by the drop in 
security profits. As shown by the table 
presented below, many of the companies 
increased payments last year, but a few 
showed unusually sharp reductions. State 
Street Investment, for example, paid $10,- 
138,490: in common dividends in 1936 but 
only $2,249,955 last year. Investment in- 
come of this company increased, but there 
was no large trading profit such as that 
which, in 1936, under the Revenue Act, 
had to be distributed. Other similar ex- 
amples could be cited. 

Dividend payments again exceeded net 
investment income, although the margin 
was not as great as in 1936. Unlike 1936, 
however, dividend payments were greater 
than combined investment income and 
trading profits. The deficit amounted to 
$2,373,000, as compared with a surplus 
of $21,204,000 in 1936. 

Of the trusts with only common stock 
outstanding only one paid no dividends 





last year. Of the eleven trusts with pre- 
ferred and common stock outstanding 
three paid dividends on common shares. 
Of the nine companies with bonds, pre- 
ferred and common stock outstanding 
three paid common dividends. Of the eight 
trusts with bonds and common stock out- 
standing five paid common dividends. 

Trusts as a group sold stocks in the 
closing months of the year and this was 
reflected in a sharp rise in cash on hand. 
Cash at the year-end totaled $72,951,000, 
equal to 12.8 per cent of total net assets. 
This compares with $44,984,000, or 5.2 per 
cent at the end of 1936. 

The SEC’s report on investment trusts 
is still in preparation, although it is ex- 
pected to be released before long. The 
delay has added somewhat to the insta- 
bility in the market for trust securities, 
although it is generally realized that the 
most objectionable practices of earlier 
years have been given up. 


General Diversified and Limited Field Companies—1937 


































































































7O0n second preferred. 
8On debenture stock. 

























90n oo A and B combined. Common: $2.78 in 1937, $4.15 
in 1936. 
ao company outgrowth of Security Management Com- 


capital surplus increased to $7,019,958 from $3,770,872 in 1936. 
12Shares outstanding: 275,544 on Dec. 31, 


31, 1936. 
18Figures for 1936 are for the ten months ended Oct. 31. 
14Common outstanding increased to 26,957,133 shares on Oct. 


1937 ; 166,298 on Dec. 


15Common shares outstanding increased to 419,147 on Dec. 31, 


1937, from 124,444 
16On Gent preferred 
$81.71 in 1936. 
spetiemer't to a Michigan : 

7 ,000 bonds retired in 1 


on Dec. 


$215.35 on Dec. 31, 1936. 


221936 covers ten months ended 





1, 1936. 
Second preferred: d$116.49 in 1937; 
ration formed June, 1927. 
n first preferred. Second preferred : $65.35 on Dec. 31, 1937; 


oupnemanby Irving Investors snegeent Company. 
21All preferred stock was retired yuly 3. 1937. 


250n referred 


-—Expenses,—. —Net Income, Exclusive of— —Profit (or Loss)— Und. 
Loss on Sale of Interest and fit or Loss on Sale on Sales of Dividends Paid Profits 
Securities. Taxes. of Securities. Fr. ©. Securities. Pretersed. Common. Tax. 

1937. 19 1937. 1936. 1937. 19. Chge. 1937. 193) 1937. 1936. 1937. 1936. 1937. COMPANY. 

$1,667,690 $1,542,913 $735,462 $715,383 $932,228 $827,530 + 12.6 *$7,221,035 $56,400 $921,085 Co Adams Express Co. 

170,223 105,504 129,716 78,179 40,507 27,325 + 48.2 91,697 115,716 263,919 reer Affiliated Fund, Inc. 

13,828 21,189 11,484 14,818 2,344 6,371 — 63.2 *71,854 a senses i46-sesese «ease . -<aneneD. eaetee.muae Affiliated Trading Corp. 

384,771 403,912 321,264 323,812 ,50T 1 — 20.7 *343,152 Sf Oe ee ee 79,218 a. -Aldred Investment Trust 
70, 171 109,277 47,419 66,326 22,752 42,951 — 47.0 88,511 ee? =. -Sideedtes. 9 ecemow 8 Oi aceeee: 8 “ewes uaaes :. Alliance Investment Corp. 
49,117 44,149 22,427 12.490 26,690 31,659 — 15.7 690 . aS oe. eee co eee ee Allied Int. Investment 

309,967 269,711 89,585 61,759 ,382 207,952 + 6.0 226,467 294,212 621,873 ee es American Business Shares 

344,407 351,336 112,866 86,195 231,541 265,141 — 12.7 219,629 200,500 7296, 920 ee American Capital Corp. 

1,038,865 1,041,746 781,396 841,618 257,469 200,128 + 28.6 pf ee a ee Sie ti“(ié‘«C AS: wm American International 
,008 34, 10,033 10,900 1,5: 23,369 + T1.7 *23,269 *23,009 WO.) ciieke  «eeeke i .@Niaae.- iaeaeartedan Bankers Investment Trust 
421,370 738,181 79,046 133,891 342,324 ,290 — 43.2 *49,004 302,792 366,746 Cee) 0s tieace i cketis ‘aucna reese Bankers National Invest. 
252,296 247,289 23,265 20,175 229,031 227,114 + 08 “Ee. wesean®” 6 jf anasae 9 maaan 216,514 pS ereeet Boston Personal Property 
324,379 162,474 72,319 51,102 252,060 111,372 + 126.3 *424,952 ee ——<“ié«—C SCC 257,295 . 0 ae eer Broad Street Investing 
100,935 78,185 21,333 19,681 79,602 004 + 36.1 8,164 a —=6——(‘«éiC 6 le 150,167 rr Bullock Fund 
327,991 405,090 94,396 185,120 232,595 219,970 + 5.7 76,168 481,677 130,200 130,200 102,422 ii oo Administration 
442,954 427,897 210,546 197,515 232,308 230,382 + 8.4 *9,929 RS ee 210,742 178,479 3,850 ....Carriers and General Corp. 
409,691 418,279 56,658 59,187 353,033 ,092 =~ Be *11,314 *3,208 211,784 yer re 85,000 18,410 ....Chartered Investors 
818,446 826,476 62,398 47,825 56,048 778,651 — 2.9 29, 974 —_ ——  ~s400°  ~“anenns 802, . © Serpe Consolidated Inv. Trust 
1,544,267 03,040 381,800 239,458 1,162,467 463,682 oan 2,110,146 et =6s—(‘ikaKO |06060|C oR 3,430,117 me t(‘é‘s«C§n Wa OE Dividend Shares 

193,813 160,684 55,336 46,637 ATT 114,047 + 21.4 76,4 tr a. <ogmmben( ‘aeemainare 97,404 J ere ..Fidelity Fund 

448,765 204,395 84, 73,052 364,724 131,343 + 177.7 235,788 a = i‘“(ch eee 6 weees 618,778 875,017 ade ..Fundamental Investors 
1,540,800 1,590,042 703,114 654,932 837, 935,110 — 104 *739 652,829 461,250 eee 2 uswuss 975,165 81,720 ....General Amer. Investors 

102,971 39,071 14, 5,265 88, 33, + 161.4 24,726 ——— 60CtéC KC. 0 85,232 55,820 eau .-General Investors Trust 

354,746 397,156 348,332 351,554 6,414 45,602 — 85.9 90,408 ef) ree + Pe ee General Public Service 
52,142 45,277 126,541 123,983 99 *78,706 *68,513 >) —=—ti( Ska 06©6©6© CKO Cee ee ds . Guardian Investors 

2,522,871 2,544,903 ,278 475,719 2,082,593 ,069,1 0.6 1,645,497 7,115,482 3,588,390 9,804,779 ..... .... Incorporated Investors 

281, 15,809 157,845 465,988 ,075 *150,179 179,334 ,232,1 241,279 wee” auaeearkade Invest. Co. of America 
118,027 131,759 29,791 37,772 236 93,987 aa 6.1 *3,511 ee (  ”)=— «cae —sadamee. © dance eens Investors Corp. of R. I. 

135,853 96,817 50,420 43,960 85,4 52,857 + 61.6 70,895 a =3=——<‘(i—t R00 155,739 = 189 Invest. Management Co. 
38,829 86,014 78,072 171,016 *39,243 *85,002 aden 27,471 _— 60CtéC“ a 60 Ctra. | C«;« ce 2,877 .. Liberty Share Corp. 

§9,132 108,233 27,910 12,268 61,22 95,965 — 36.2 525,570 Gua «sea  wennes 480,425 348, 392 ..Loomis-Sayles Mutual 

530,173 371,459 110,920 73,840 419,253 297,619 + 40.9 *1,969 ee =. ff waeee ~~ weanns 431,118 TERM wweds -Maryla nd Fund, Inc. 

5,862,418 4, 655, 119 614,941 523,349 5,257,477 4,131,070 + 27.3 342,664 Gieeeti‘(‘é SS nhtngse= —ti«CK mn nina 5,426,845 4,311,521 Saad .Mass. “Investors 17 Trust 

124,780 53,582 31,368 34,833 93,412 118,747 — 21.3 35,196 40,4 2141,935 83,870 48,086 nt) |= (atasuCawen Morristown Securities 

347,109 io 459 62,890 72,459 284,219 357,502 — 20.5 383 a) 0—(‘CkKRSOEER 0 OR RO 720,000 re. + ahdan anaes Nat’l Bond and Share 

337,470 349,888 60,821 69,774 276,649 280,114 _ 1.2 325,534 | lwutadés,  -Sehans 659,827 927,964 ‘ees ..Nation-Wide Securities 
115,430 33,877 21,820 6,976 93,610 26,901 + 247.8 *5,725 a - —=—(it | 60 106,052 Tn - 0 s « exaahas cao New England Fund 

257,682 251,864 240,057 243,417 17,625 8,447 + 108.7 164,505 963,903 179,692 ee”. wana -ceeaea 0 Reins North Amer. Invest. Corp. 

323,863 325,175 165,398 214,278 158,4 110,897 + 42.9 *29,969 ——- . +. ¢¢hseee\ . aaa ,000 105,000 1,700 ....Old Colony Invest. Trust 

129,120 86,065 86,286 ,888 42, 4,823 aa 303 to ee eee 103,020 73,586 9,243 ....Overseas Securities Co. 
362,522 384,479 320,677 x 41,845 84,783 — 580.6 350,488 1,499,678 205,721 205,721 334,148 634,701 9,399 . Pacific Southern Investors 
67,401 73,929 12,204 14,438 197 59,491 = 7.2 *59,349 7 =3—sti‘<‘i( se rr 0 ee 52,082 ne) )=—s( <uhwe veda Premier Shares, Inc. 

528,899 588,344 82,290 $4,670 446,609 503,674 — 11.3 *127,783 942,502 275,046 277,776 150,000 >. eewee- wane Prudential Investors, Inc. 
22,127 17,212 5,921 6,771 6,206 10,441 + 55.2 *80, a  - setae.  .#abdes 12,296 6,149 wad - Public Investing Co. 

558,111 611,022 255,209 256,241 302,902 354,781 — 146 266,891 658,783 126,816 126,649 81,570 212,082 waar -Railw ay and ‘Let. § Securities 
72,563 71,319 31,484 23,178 41,079 48,141 — 14.6 56,459 72,856 3,379 13,351 2,183 ,098 1,559 . --Repubiic Investors Fund 
51,268 45,754 7,427 7,026 43,841 38,728 + 13.2 44,172 > ‘elena tees 5,009 a aes .Rochester Capital ae 
53,349 76,184 16,877 24,219 36,472 51,965 — 28 *13,442 1,909 28,335 We, eaacds. . wuxahee, © Sowen -Second Investors (R ) 
25,771 27,278 1,727 1,906 4, 25,372 — 5.2 *2,910 Crees cet. ae _.Security Investment Trust 

525,328 451,550 100,909 113,578 424,419 337,972 + 25.6 142,019 R= ( la CC etwas 601,492 1,198,823 .Selected American Shares 
388,126 381,793 44,280 59,054 343,846 322,739 + 6.5 331 See:~—“‘ SK KR || Chee 326,468 ds eee .. Shawmut Association 

224,122 269,475 248,846 263,878 *24,724 5,597 ee 8,762 n> stages 2 -henipe caudate | \adeaee  —~saaeeleeoe Shawmut Bank Inv. Trust 

332,419 340,903 260,509 313,514 71,910 27,389 248,350 We . Catered. | eesead. euacec -<.duaees.. oacmad .Standard Investing Corp. 

2,497,014 2,219,414 411,797 416,912 2,085,217 1,802,502 + 15.7 ae «Geeeee-—“‘étks knw? wemKece 2,249,955 10,138,490 ae State Street ‘Investment 
459,617 443,841 71,968 49,441 387,649 394,390 = 1.7 94,134 . Jee eee 500,839 oe .. Supervised Shares, Inc. 
2,215,694 1,874,283 250,416 98,433 1,965,278 1,675,855 + 17.3 125, "092 482,269 1,260,000 en? §  sietau - comelns 107,000 ....U. S. and Foreign Securities 
1,910,559 1,607,029 206,226 65,750 1,704,333 1,441,279 + 18.3 34,159 6,641 1,196,000 eS ~~ ceekce . ” “‘eeen 55,500 ....U. S. and Int’l Securities 
108,807 40,846 37,499 36,220 71,308 104,626 — 31.8 99,800 — _ 332 642 acnece 96,444 ___ 157,562 162,888 ..Wisconsin Investment Co. 
Limited Field Companies 
“97,000 -—«40,375+~=S*s«21,187 24,076 5,813 16,299 — 64.3 °7,282 «= «185,568 tis, 16,740 a ... ....Air Investors, Inc. 

651,856 568,715 216,362 198,111 34, 370,604 + 17.2 *4,337 *3,259 400, Ms feeeten  adewtdwa | Meaed-deen mer. European Securities 
476,519 374,750 43,030 30,965 433,489 343,785 + 26.1 *5,314 *2,355 435,978 WE ket cease) aad: eels Century Shares Trust 
32,008 24,305 5,273 4, 26,735 20,266 + 31.9 ° 67,079 14,268 283 pS Ore: Chain Store Invest. Corp. 
28,934 140,452 16,381 28,984 12,553 111,468 — 887 4,243 gris 15,329 SS” Sixevicencs Consolidated Equities, Inc. 
740,142 576,425 863 33,044 ,279 543,381 + 29.6 *2,097 *4,035 157,500 157,500 552,735 |) 83=6s  «anaew wens Crum Forster Ins. Shares 
216,037 212,878 28,808 30,051 187,229 182,827 + 2.4 *43,781 ee © (| aadane 0. + Gabeus 58,210 170,000 .... ....Insuranshares Certificates 
143,710 132,188 69,964 90,316 3,746 41,872 + 76.1 62,128 Sue” | fs ahae “wo leséede:. “~ caeeues 477,352 4,688 ....National Aviation Corp. 
44,574 71,623 95,061 90,301 *50,487  *18,679 as 157.680 254,944 50,509 26,273 35,924 30,183 _... ....Qils and Industries, Inc. 
61,598 71,525 13,656 10,731 47, 60,794 — 21.1 132,530 SR 2 es eg 81,057 CO!) ae Oilstocks, Ltd 

2,725, 199 1,905,294 169,368 94,968 2,555,831 1,810,326 + 41.2 671 ey) Séeasae °° “ackans 2,534,709 1,800,000 17,311 ..Petroleum Corp. of Amer. 

239,240 216 52,713 41,012 186,527 159,204 + 17.2 10,182 a. 6 nike oben 209,044 c= Tobacco and Allied Stocks 

663,576 640,378 111,767 76,434 551,809 563,944 _ 2.2 950, 413,839 667,000 CE) awa Seag-o ®  <wadebakid a Reale aud Utility Equities Corp. 
6On Class A. 31, 1937, from 18,469,401 shares on Oct. 31, 1936. =On, Class A. Class B: d$8.97 on Dec. 31, 1937; d$.20 on Dec. 


1936. 
24200. i cent ahaa dividend paid in 1937. 
26On first preferred. 


270n first referred. Second preferred: $192.81 on Dec. 31, 
.52 on Dec. 31, 
28On first preferred. Second ‘preferred: d$37.82 on Dec. 31, 
937 ; on Dec. 31, 1936. 


29Reflects reduction of $450,000 in special notes payable. 
30Formerly Oilshares, Inc. 


592 


THE ANNALIST 


Friday, April 29, 1938 





The Week in Commodities: Weakness in Grains 


LMOST all divisions of the commod- 
ity markets were subject to liquida- 
tion last week, and the Annalist 
Index of Wholesale Commodity 

Prices dropped to 80.3, a new low since 
June 2, 1936. On April 20 the index was 
80.6 and a year ago it stood at 94.1. A 
decline of but seven-tenths of a point from 
the present level would send commodity 
prices through the support points of 
1935-36 and into the lowest territory since 
the latter part of 1934. 

Grains were particularly soft last week, 
with wheat dropping to a new low since 


the two weeks ended April 22 after hold- 
ing fairly well in the first week of the 
month. Such a development was generally 
expected because numerous mills had an- 
nounced a month ago that they would be 
forced to curtail operations still further 
unless business materially improved. 
Cloth sales have been few and far be- 
tween in the past week with volume of 
business substantially below the levels of 


Carries Index to New Low 


urally adopt a waiting attitude the min- 
ute that raw cotton prices recede. Cloth 
prices, though, have held up well in spite 
of the slackness in sales. 

It is noteworthy that despite the very 
sharp drop which has been experienced in 
cotton-mill activity, the level of operations 
is still above general business. In the 
first quarter, cotton consumption (as 
measured by indices of THE ANNALIST) 


1934. Livestock prices continued under 
fire, although fowls made a small ad- 
vance. Dairy products were somewhat 
better, but such gains were more than 
offset by selling in citrus fruits, flour and 
fuels. 


a few weeks ago. Prospective buyers nat- averaged 92.9 per cent of estimated nor- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926—100) 


DAILY COMMODITY PRICES 1005 | | 
Dow- | | | 
Jones Moody’s | | | 
Cotton. Wheat. Corn. | 


Hogs. Index. Index. 


Apr. 21.. 8.94 1.00% .74% 8.48 141.1 50.39 | 

Apr. 22.. 8.96 1.00 .74% 8.39 141.0 50.61 | 
Apr. 23.. 8.94 .99% 74 .. 1410 50.41 190 
Apr. 25.. 8.85 98% .73% 8.13 138.7 49.76 

Apr. 26.. 8.78 97% (73% 8.02 137.8 49.57 

Apr. 27.. 8.90 .95% .72% 814 138.3 49.56 


For sources of data see THr ANNALIST of 
March 11, 1938 
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| FFUAUID AS OND IFMAMIIASOND IFUANIJIASONDIFUAMIIASOND) FUAMIS AsouD™ 
i 1 aig b 1934 1935 1936 1937 1938 
— on a y 1 2 3. 4. 5. 6. f 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
COTTON 1937. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities 
; ; Apr. 27 103.0 82.3 85.4 89.8 74.5 88.0 81.9 94.1 
It was a dull week in the commodity 1938. 

: Mar. ; . 80.8 73.0 59.9 88.4 103.0 67.5 88.7 72.5 83.1 
markets and cotton was no dxception. Mar. 9....... 797 729 +599 881 1029 675 887 722 826 
After a feeble attempt to pierce last Mar. 16 oo. 34 os = = 5 4 es + 

ee : eas Mar. 23... : y, ; é 2. . 5 +71. : 
week’s high, a point which is regarded as Mar. 30........ 77.6 n9 58.1 80.7 102.6 St.5 88.6 169.5 81.7 

i a Apr. 6.. 5 1.3 : ; 2. a - 769. : 
a resistance level by many observers, cot Apr. 13... 75 716 579 £854 1025 668 880 +706 81.0 
ton eased into lower ground. Volume of Apr, 2...... 76.4 71.0 158.1 785.7 a4 es 88.0 *70.3 80.6 
trading showed a marked tendency to in- ae ies _— sa — ss + — _ vastus 
crease on the down-side with the major- — 103.6 82.1 86.1 89.5 110.1 74.5 87.8 82.8 94.3 
ity of liquidation.centered in the May op- January 81.9 74.7 60.1 91.3 4 68.6 88.9 74.2 84-2 

i ; id. February ..... 78.8 72.8 t : 3. ¥- : 73. x 
oe, Hn. gelons are now: about mid March........ 79.7 727 593 880 1020 675 886 714 825 
way between the high and low for 1938 BN 2. s.c<) Tek 71.1 58.0 85.4 102.5 66.8 88.1 70.0 80.7 

5 : ; Per cent change for week from: 
and trade circles do not expect that either ina ak 28 OT ') eo tos 0.0 0.0 ala. lua 
a new high or a new low will be estab- Last year .... —25.2 —14.3 —32.0 — §.1 — 6.1 —10.3 0.0 ~15.4 —14.7 
lished in the immediate future *Preliminary. +Revised. For back figures see THE ANNALIST of July 9, 1937, pages 
. 47 and 48 


The present aimless movements of cot- 


SPOT PRICES OF IMPORTANT COMMODITIES 
ton prices reflect several factors. In the 


(New York Prices Except as Noted) 





first place, there is some disappointment ' Apr. 27, 1938. Apr. 20, 1938. Apr. 27, 1937. 
" — Wheat, No. 2 red, c.i.f., domestic (bu.). $.95% $1.004 $1.47 
over the failure of last week’s “infla- Corn, a coe i. Seweenn anes pa Tih 12% 7444.74 1.42 
i me in Oats, No. 3 white (bu.)...... cf : : 63% 
Gonery” rally to carry further. Such ac Rye, No. 2 Western domestic, "eat: (bu,)... "T7hy, 40% 1. 2% 
tion, however, can hardly be termed sur- teh Mr mange A ~. pre Banconseonesess ai ra ™ ‘86 
4 . our rin atents ( Pim sehe eeweee e's : 5 5.50—5.70 7 7. 50 
prising in view of the fact that even if Cattle, food and choice heavy steers, aver- 
“ iti nah : : age, Ee SE GES een 9.22 9.16 13.53 
~radeorancegilctamted liter nee a Hogs wn id choice, average, Chicago 
passed by Congress it would not become (100 1b.) seen peoab nt as aes ano? " 8.14 8.39 10.05 
: ‘ : Beef, estern dresse steers, s. an 
operative for several months. In addi- up, good and i012 bab) (100 Ib.).... 14.50 14.20%, 18.38 
i here is the possibility that another Hams, smoked, 10-12 lbs ) .. vee 22% .22% .2212 
a oeiggeiciedlen Po shes Pork, seas (100 1b.)......<-..c.cccccsossoess 27.3714 283714 26.25 
huge spending program will do more Bacon, No. 1 dry ae 6- 8 1B. (100 Ib.)..... 27.00 ai 7-00 28.00 
: : Lard, Choice Western (100 Ib.)............-- y $ -80-8.90 11.75-11.85 
harm than good as it will tend to destroy - na al raw, ss paid (lb.). Liéwmen .0282n .0288n = — 
confidence and make many business men “al refined ( N yy Evo oor Sed ie ile a os = -_ 
‘ a : e antos DS GL). cae - ; d -.07% : —.07% a 
fearful of coming taxation. Most textile Goffe, Accra (ib “tes Ee Si Ob osto 7 og, 


milis have plenty to worry about now, 
with low sales and high costs, to say noth- 
ing of increased taxes. 


Cotton, middling AnTE ad (lb.).. Shas .0890 .0884 ie 
Wool, fine staple territory (Ib.).. .69 

Silk, 78% seriplane, Japan, 13-15 (ib.). c 1.61—1.66 
Rayon, 150 denier, firs uality (Ib.) 54 
ford Os, halfblood 


69 
1.61-1.66 
54 
Worsted yarn, Bradfo 


1.08 
1.91-1.96 
63 


: f =o CID cc.nec pst ks s.0%000n6.0040 1.33% 1.33% 1. 83% 
WEEKLY FOREIGN WHOLESALE PRICE Cotton yarn, sa 20-2 warp (ib.). pret 201% 20% 614, 
INDEXES Printcloth, 38%-inch, 64x60, 5.35 (yd.). -8446-.04% 045% ‘on. 07% 
(Measured in currency of country; 22 pri- — sheeting, brown, 36-inch, 56x60, 4.00, 053; 05%, 
fn glee , unbran ouble cuts (vd.) ve 053, 055 -094 
mary commodities in terms of gold) Hides, light native cows, Chicago “ce eee ae .08 15%, 
Primary Leather, union backs (Ib.).......... 30 .30 42 
Ger- c’mod Rubber, plantation ribbed smoked sheets 
Canada. U.K. France. many. Italy. ities Re a See 11% 12), .22%4 
Day Com- : Coal, anthracite, chestnut (short ton)...... 5.75 5.75 5.50 
piled..... Fri. Sat. Sat. Wed. Thurs. Sat. Coal, bituminous, Annalist composite, 19 
Wk. Ended: » See USS EST Spe aE SOR §2.071 $2.05 $2.190 
Mar. 5.. 83.5 75.6 611 105.8 467 43.3 Petroleum, crude, at well, Oil, ‘Paint and 
Mar. 12.. 83.2 75.3 614 05.8 465 42.8 Drug Reporter avg. for 10 fields (bbl.)t. 1.305 1.305 1.376 
Mar. 19.. 83.1 74.8 619 105.8 466 42.5 Gane. at refinery, Oil, Paint and Dru 
Mar. 26.. 83.0 74.5 617 105.7 465 41.9 sang ag avg. for 4 refin’y centers (gal. ig 0443 04} .05; 
Apr. 2.. 83.3 74.3 617 105.6 464 41.0 Pig Iron, Iron Age composite (gross ton).. 23.25 23.25 23.25 
Apr. 9.. 83.3 748 618 105.6 463 40.7 Finished’ steel, Iron Age composite (100 Ib.) 2.605 2.605 2.605 
Apr. 16.. 83.0 74.3 -_ 105.6 -. 41.3 Steel scrap, Iron Age composite (gross ton) 11.92 12.25 20.20 
Apr. 23.. 82.4 Copper, e ectrolytic, delivered Conn. (Ib.). 10 10 144 
For sources of ‘data see THE ANNALIST of SOON, EVORC, AT. CED.) ccc ccsccscsvescces 0985—.0990 é A “13t5- 1390 
March 11, 1938. PE a ae 0450-.0455 .0450—.0455 06 
en I SIND 5 i65 = 5s wes bee Was asin 37% .3860 57% 
In the second place, there has been no Zine, +. St. Louis (ib.). Spcetraces:*” d - 04% 06% 
x ‘ : : : ilver andy arman, ‘oO icia | a Se 42%, 42%, .45 
discernible improvement in the textile in- Cottonseed oil, bleachable, s. e. immediate. (06%-.07 ef ‘ 09% 
dustry nor the general business picture. Paper, newsroll contract (ton). 50.00 


Z y 42. 
Paper, wrapping, No. 1 Kraft ES sink t 0544 “0% 0414 


Available information indicates that mill tPrices for previous Friday. n Nominal. +Revised. §Prices for week previous. 


activity declined more than seasonally in 





mal, as against an average of but 78.0 per 
cent for general business. 

Weather reports helped sustain cotton 
prices during the past week. In general 
the weather has been unfavorable to cot- 
ton with rainfall in April much above av- 
erage in most of the Cotton Belt. In some 
sections rainfall has been more than dou- 
ble the average. This fact has delayed 
plantings. Because of their bearing on 
cotton prices, weather reports will be 
closely scanned during the next six weeks. 

May cotton closed at 8.84 on Wednes- 
day for a gain of 5 points. The January 
option gained 3. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the New York Cotton 
Exchange) 

—Wk. End. Thursday— Yr.’s 
Apr.21, Apr.14, Apr.22, Ch’ge 
1938. 1938. 1937. P.C 
Movement Into Sight: 


During week........ } 85 98 + 8.2 

Hines Aue. 1. ..:..... 12,975 . 12,1384 + 6.9 
Deliveries During Week 

To domestic mills... 89 87 142 37.3 

To foreign mills... . 75 87 120 —37.5 

ok eae 164 174 262 —37.4 
Deliveries Since Aug. 1: 

To domestic mills... 4,804 6,816 —29.5 

To foreign mills.... 4,170 3,967 + 5.1 

To all mills . 8,974 . 10,783 16.8 
Exports: 

During week... . 69 87 45 +53.3 

Since Aug. 1. . 4,983 4,718 + 5.6 
World Visible Supply 

(Thursday): 

World total.... . 6,882 6,940 4,603 +49.5 

he s change. .... —58 —89 —164 ne 

U. A. only. . 5,079 5,131 2,982 +70.3 
Cc ertified Pe. Al 

yy ee 45 48 41 417.1 
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THE GRAINS 

Sagging security prices, general pes- 
simism and bearish crop reports were the 
combination that pushed May wheat to 
a new low since 1934. Volume of trading 
did not expand on the decline and prices 
moved lower solely because of the paucity 
of bids. From the highs of this year, es- 
tablished early in January, May wheat 
has tumbled more than 18 cents a bushel, 
a decline of almost one-fifth. 

Probably the principal reason for the 
unsatisfactory action of wheat prices is 
the outlook for an unusually large Win- 
ter crop. Naturally enough, with a huge 
carry-over in prospect there is little in- 
centive for any one to buy any more grain 
than they actually need. 

Another rather discouraging factor was 
a dispatch from London stating that the 
British Government has accumulated an 
emergency supply of foodstuffs (rumors 
of which pushed wheat prices up more 
than 3 cents a bushel on April 8), but 
that the program is now virtually com- 
pleted. On April 8, one leading English 
mill entered the quiet market and asked 
for quotations in the usual manner, but 
then took the entire wheat trade unawares 
by purchasing all of the wheat at the 
prices quoted. More than 8,000,000 bush- 
els of wheat were bought on that day 
alone, constituting one of the largest 
day’s business in several years. 

As has been pointed out in these col- 
umns on_ several occasions, coming 
weather reports have a better chance of 
stimulating the wheat market than other- 
wise, because of the generally good con- 
dition of the crop. How helpful’ weather 
reports can be was amply illustrated on 
Tuesday when wheat spurted more than 
1 cent a bushel in a short time on “indica- 
tions” of rust in certain sections of the 
Wheat Belt. A truly bullish crop or 
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weather report might give the depressed tion. Dollar volume of the Melville Shoe 
wheat market a good stimulus. Corporation in its 693 stores during the 
COMMODITY FUTURES PRICES On an increased volume of trading, corn Easter week ran about 12 per cent ahead 
(Genins a¢ Cifenge; Ota at Now Term futures moved fractionally tower. A fea- of the 1937 Easter week. The entire leath- 
Daily Range ture of the corn situation is the contin- er industry probably did not fare as well. 
J i October. December. January. March. ued export demand. In this instance, at The Melville shoes are in the lower priced 
u ctober. ° ¢ 
Cotton: High. h. Low. High. Low. High. Low. High. Low. High. Low. High. Low. least, exports have come up to earlier ex- brackets and they undoubtedly sold better 
April 18 by Hr 9.8 by bp ht os bre oa ey ‘3 ot pectations. Net exports of corn between’ than some of the higher priced lines. 
April 20, - 889 8.78 895 885 9.05 895 9.06 5.91 = o= = by October. and March totaled 41,800,000 Most shoe factories are now busy mak- 
April 22. S97 S87 504 8.96 Oia 5.03 336 9.08 O17 9.08 9.23 9.14 bushels, the largest for the period since ing Summer items, but what will happen 
ray 33 8.93 8.88 9.00 8.95 9.09 9.04 912 9.07 9.15 9.10 9.20 9.16 1922-23. Last year we imported 42,200, when the present bank of orders is ex- 

Week's range.. 9.00 8.78 9.08 S85 9.17 895 9.17 897 eo pe ee aa 000 bushels. The difference of 84,000,000 hausted remains a moot question. Unless 
April 36. S85 S68 $93 398 oon S36 304 S89 9.07 8.94 9.12 8.96 bushels means that the American corn general business, and of course payrolls, 
April  s i 8.84 oat ae aa = —" _ om “7 osk Bae 10e - farmer is more than $50,000,000 better off shows some improvement in the next few 
Apri close. ; . . ’ : ; , , 

Contract ; 12.95 7.60 11.83 7.65 948 7.83 9.50 8.37 9.51 857 9.25 a S this year than last. months, one must remain skeptical of the 

range l My.24 Oct.8 J1.21 Oct.8 Fe.23 Nv.8 Fe.23 De.29 Fe.23 Ap.7 Ap.18 Mr iii teen eomentie leather industry. While temporary spurts 
Traded week ended Saturday, April 23, 893,600 bales; previous week, 400,300. Seiieucmmmtan neh aks in equivalent will undoubtedly take place from time to 
a nan” amas bushels of wheat; as reported by time, genuine improvement cannot occur 
Wheat: High. Low High. H : Broomhal ‘ ; ; arson ‘ 
April 18 84%, 83 83 80% 82% 81 -Week Ended- Aug. 1 to—- until general industrial activity is moving 
‘April 19 “8404 833% 8314 82 83% -82 Apr.16, Apr.17, Apr.16, APr.17,  gornward 
April 20. 8414 .838¢ 82% 815% 83% 8 From: 1938. 1937. 1938. 1937. . ; 
Abril 21. 85% 84, 83, 82 84 82 North America... 2,491 = 840 134,949 161,952 Even though the present situation is not 
pril 22 84%, 83 82%, 81 83% 81% Argentina ........ 1,881 5,504 48,750 136,552 aa ed ces clas 
a a. ri 3 gat; 81! 82%, 8214 ‘Australia 6.014 2. 048 84/063 good the characteristic vitality of the shoe 
p - : . . ralia ........ y 4 H E 
iy vA TEENA Nil 38,312 88 
Week’s range. 8534 83 831% 80% = pen a. Sete 624 1,528 45°:056 58,680 industry should not be overlooked. The 
April 25.... we 83% 8214 81% 80% 82% 81% ji paeetenai ts 2 ee 176 = 8,864 += 8,496 ~=production of shoes was one of the first 
ra 305, ‘19% 81% 80% SIUTIDIIEI 368 «536 «5,504 10,456 rs 
Aue 26. aor eh itn : 79% 81% 80% Other _" _— _ major industries to reach a new all-time 
April 27 close. B15¢t - .80t on. mn 80%t 1 Total...........12,114 12,632 365,498 449,008 high record following the 1929-32 debacle. 
ery ; July 29 Apr. 26 sept. 88 Apr. 6 Feb. 9 Apr.6 May wheat closed at .815% on Wednes- Shoe output reached its depression low in 
Traded week ended Friday, April 22, 100,114,000 bushels; previous week, 100,630,000. day for a loss of 2% cents. The same December, 1930, when 17,537,481 pairs 
Weekly Range option in corn dropped 1% to 58% cents. were produced. Output fluctuated wildly 
SUGAR in the next two years, but in August, 1933, 
First Three Days Bde Week reached 37,019,170 pairs, only slightly un- 
Week Ended Ended i k in the Ma wrest 
——April 30, 1938.— Apr. My 1938, Apr.16,1938. _———Contract tpg ar Outside of acute weakness in the Y der the best levels of 1929. Volume moved 
Corn: High. Low. Close igh. Low. “ot Ze — Pensa pag ie re contract, which was pushed down to a irregularly forward during the next three 
59 584 .58% t 60% .59% My uly 5 . 7 , 
uly ; Boe 60-60%, t 61% 0% 60% — Sept.30 .56% ac ae new low since January, 1935, on a flood years and in March, 1937, touched the 
Se ‘2ig 61%4 .61%4t 62% 617 ‘8304 61% Mar. Fee of liquidation, the market was very quiet ; : : ; ; 
Ba: hels traded*. 24,146 600" 16 508,000" q anid highest level in history with American 
— with prices slightly easier. Trading in do- 6, tories turning out 45,946,407 pairs of 
Oats: e , - i ’ , 
Ma 29% .27% .2TK%t .2854 .30 2 .33% July 29 .26 Apr. 5 mestic futures was less than half that of shoes. An industry with a record such as 
y (a me oS 325 Oct. 2 .25% Apr. 5 : . 
=. : =. zi 27 t 28 2 Tae 36 et “308 Jan. 10 “264% Abr. 5 recent weeks although interest in the this bears watching, especially when a 
e 27% & . , 
Bushels eae ag "es 4,655 ,000 3,793,000 “World” options was somewhat greater. turn in general business is possible. 
Rye: P F . : oe At the close of the week under review, 
M 624% .59% 59% t 64% .60% .61% .58%4 86 Aug. 6 .57% Apr. 3 : 
July 39% 57 51s t 61% 59% 60% 37 57 iz% oo : = om: 2 quotations were only slightly above the COFFEE 
_ oe d a a. 1h664,000" P8700 aac , si season’s lows. Little interest was shown in the coffee 
c = rape Ne. 4): . tite , The present depressed state of the market and futures idled slightly above 
la. men'5.18 5.73 5.76 b 5.94 5.76 5.85 5.79 10.48 May 26 5 ¢ a. 4 sugar market is a distinct disappointment the season’s lows. Speculative interest in 
Sent oes bee Seat aor Sir 880 S66 |9.00 Sept. 29 362 Apr. 7 to many trade interests. It had been coffee futures is now almost at a mini. 

e ° 2. le 8 vo. le . 5 : 

Becig BM) BSS BATT © BAB BRL BO) Sar Guz dan 2 86 A8t 7 | noped that, because the refiners moved © tum and trade buying ls sharply can 

MGontracia traded... 342 193 considerable amount of sugar — _ tailed. Roasters are still on a hand-to- 

Coffee—A (Rio No. 7): . were posted at 4% cents, they wou mouth basis and only a definite change in 

; 13 4.11 4.10 7.05 June 25 3.91 Dec. 9 ; es ee y 

may tos 205 £03 t tie £09 4.06 4.00 6.79 Aug. 3 3.78 Mar. 22 now be in the market to replenish-their the picture would make them change their 
Sept 3.98 3.98 3.98 b 4.08 ae aT = eo con be eS > = inventories, but such a move has not de- policies. 

March 100 3.97 3.98 4.00 4.00 3.86 3.83 4.85 Mar. 21 3.81 Mar. 21 veloped and almost every one has appar- Brazil continues to make good head- 

Contracts traded... * - ently taken a seat on the sidelines. Even way in regaining her lost United States 

eet ae Se 1.98 188 1.99 1.89 252 July 6 1.85 Apr. 26 a renewal of the Puerto Rican port strike trade. In the first three months of this 

ert 303 Let 203 b 308 98 308 98 244 Nov. 10 98 7 1B failed to stir the sugar market, although year arrivals of Brazilian coffee were 6 
deg Em ER ERS | HB ER HS LS ERA LE AEE 3 | om cextencea atrtne om tat stand could per cont higher at 3287000 tage. ‘Ths 
March . 2. ” ; “1 261 - : ; ; ; ; i hinder sugar eliveries to : inti : P 

Contracts traded....... 1,261 2,778 prac 5 a is eee — with 
; . ¥ ) . arch arrivals totaling 786, ags, a 

Sugar—No. 4 (‘World’’): F . ’ a: : ’ 

a =. ‘88, at ay ‘2 rr ‘Ss 1400 an. is aS a a As was expected, domestic sugar con- gain of 40 per cent, as compared with the 
ga. 2 96° |95% b 1:00 ~ 96% 97 22% Lat Apr. +6 a —_ = sumption in the first quarter was sharply corresponding month of last year. Non- 
i: yeried Yi a 08% 108% 108% Apr. 13 1.08% Abr. 13 under the levels of last year, largely be- Brazilian arrivals, on the other hand, ag- 
gent, 1939... 1.11%1.10 1.09n Viz Lit 111 111 1.134% Apr. 7 1,08 Apr. 9 cause distribution in March, 1937, was  pregated 1,402,000 bags in the first quar- 

Coens ee — aca stimulated by prospective passage of the ter, a drop of 26 per cent, as compared 

=. 4.90 4.67 4.82n 5.37 4.93 5.30 4.77 8.88 Aug.17 4.77 Apr. 13 sugar legislation which included a proces- with the first quarter of 1937. Although 

July — +& oat eo oe bg br by Sent . ‘ Abr ? sing tax of more than one-half a cent a  Brazil’s exports are currently running at a 

Sept. 3.21 5.10 5.22 t 9.59 5.20 5.49 4.99 6.63 Jan. 10 4.99 = 12 pound. The official figures, however, were good pace, few observers believe that the 
1 o. e n le o. 5 x . * . ss : ne ‘ 

Match 5.36 5.20 534n 5.70. 5.30 5.56 5.06 5.70 Apr. 18 5.06 Apr. 12 even worse than had been anticipated, with country will reach its announced export 

Contracts traded. 1,520 1,206 distribution in the first three months to- goal of 15,000,000 bags. 

. : taling but 1,218,000 tons, as against 1,901,- at 5.7 

“june 9.28 9.04 9.04t 9.58 9.00 9.00 8.18 18.38 July 29 7.60 Mar. 31 odie ie deal . ; 10ne May Santos closed at 5.76 for a loss of 
Sept. 9.58 9.35 9.38t 9.90 9.30 = ‘2 a port. = cs Mas = 000 tons in the first quarter o 37. 6 points, while the same option in the Rio 
D 9.85 9.65 9.67 b 10.22 9.66 9. ' eC 4 ar . a . : ‘ 

March .....10.18 10.15 9.98n 10.40 9.95 ... 10.40 Apr. 23 8.88 Apr. 7 Even if present consumption is com- grade declined 16 to 4.04. 

Contracts traded 858 561 pared with the relatively low level of 1935, LA RUE APPLEGATE. 
Rubber: ' it makes rather poor reading. Consump- 

ay 12.30 11.75 11.82t 12.81 12.24 12.56 11.51 20.37 June 25 10.31 Mar. 31 ae : 
maly 13°49 11.95 11.97t nae ee at 72 pe ost. ° + - see. 2 tion in the first quarter of 1935 totaled 5 - 
Sept 12.70 12.10 12.17t 13.20 12. x : c ar. ; 1 
Dec. 12:90 12:30 12.39 t 13.40 12.90 13.14 12.02 16.05 Feb. 23 10.77 Mar. 31 about 1,410,000 tons, or approximately é 
March 13.08 12.50 12.60 t 13.58 13.15 12.98 12.30 13.58 Apr. 18 12.30 Apr. 11 200,000 tons more than was used in the 9? §he]] J Buy a 
si en nee! nanes — first quarter of this year. Unless condi- 9 ) 

ome: (1.52% 151 151t 1.56 1.51 154 1.49 1.65 Sept. 28 1.43 Nov. 2 tions in the sugar trade should suddenly 9 Shall I Sell D) 

ly 1.51 1.50 1.50t 1.52% 1.50 1. ; ; eb. Y ar. ict ‘ PS: 4 ¢ ? 

om. 1.48% 1.48% 1.47 b 1.51 1.47% 1.52 1.46 1.57 Feb. 23 1.39% Mar. 31 turn right-about-face, there is little rea ? S + k N 4 ? 
Nov 1.48 1.4714 1.46 b Ali LAT 15% 140% 1.51% Ape. 13 1.40% Ape. & son for becoming optimistic over sugar OCKS .. Now : 

Contracts traded ‘ 

Wool Tops: prices. ? Ifyou know when a pte y to buy and 2 
. in x wise to sell stocks —if you act on your 
May F 79.0 0 80.0 80.0 79.5 78.0 112.0 July 31 74.0 Feb. 10 HIDES ? 2 nee | 
July 719.4 78.5 78.0b 80.0 79.0 78.6 77.5 111.0 Aug. 4 72.5 Feb 10 ? rized ok > 
Dec 8 190 0t 804 3 190 THO BLO Jan. 7 WS Feb. 10 Hide prices could not buck the general EB. Resstour Toond Intenpectation 
March 79.5 79.1 79.1b 80.1 79. 79.0 78.0 80.1 Apr. 18 76.5 Apr. 7 trend and, after early firmness, quotations ? Service oars you ——. interpreta- ? 
. ‘ - ions rm er: 
Cottonseed Oil: = ; , P : moved lower. Trading was fairly active. ? trends arrived at by precise mathemat- ? 
May 8.47 8.20 8.17b 848 8.35 8.38 8.17 8.48 Apr. 18 6.93 Nov. 26 Casiebiieihli bidbaicie siniay: cummin ent 4 ical computation. 5 
July 8.32 8.15 8.15t 8.40 8.16 8.24 7.97 849 Feb. 23 6.96 Nov. 26 evide n e d TER _— — , 
Po. oat Gah gape ase fae sas vee . a Ss i i 7 spot market with trading the broadest in 4 Service is unique in the financial field, 

c . le le -e ° ° . ° e : : f re 
Dec. 8.25 8.07 8.08t 8.31 7.97 8.31 Apr. 22 7.97 Apr. 20 months. Prices were boosted fractionally, > autedhete porn boon phe any wags oa > 

Contracts traded. 167 378 however, and volume then dwindled, al- 2 ization. ? 

Bec ME RB ERE Bb BD BE th apaue oo pana | Bowen te pects stoves no amection 7 Sareptereeeeeteee 2 
July . . . . . . . , ug . ar. to lower prices in order to get the busi- § aes booklet: TREND INTERPRETA- 
Sept. 8.92 8.85 8.80b 9.02 8.88 9.00 8.80 10.75 Oct. 7 8.25 Mar. 30 ION.” W. it. Me obliaetion. 

Dec. : 8.90 8.87 8.85b 9.15 8.89 9.00 8.76 10.18 Jan. 11 8.29 Mar. 30 ness. ? T rite for tee canines ? 
March dod. ai gaat SER acess os eene Easter shoe sales were much larger T. E. RASSIEUR ? 

a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. than generally expected and the leather ? Trend Interpretation Service ? 

+ 1987. group of consumers’ goods was better re- J Swite 55 Continental Bids.” St. Louis, Mo. 
ceived than almost any other classifica- virz * 
& We ® 
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Canadian Business Index Drops 2.5 Points to Lowest 
Level Since March, 1935 


HE ANNALIST Index of Business 

Activity for March shows a further 

decline to 76.5 (preliminary) from 

79.0 for February and 80.8 for Jan- 
uary. The decline was again moderate as 
compared with that in January, but it 
was slightly greater than that in Febru- 
ary. 

The increase in the rate of decline is 
largely accounted for by the steeper de- 
crease in newsprint and automobile pro- 
duction. The automobile production in- 
dex, which is partly estimated, dropped 
sharply to the lowest level since last Sep- 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Mar. Feb. an. 

Freight car loadings. 64.5 68.3 71.0 
Electric power roduction. .*87.5 87.5 86.5 
Automobile production......*58.7 78.1 88.8 
Newsprint production. . 68.9 73.3 74.6 
Steel ingot production. . .789.9 87.1 99.5 
Pig iron production .. 88.3 85.6 93.0 
Copper exports. ..166.8 149.9 152.0 
Nickel exports. .100.6 144.9 153.4 
Coal production. Z 109.3 98.9 
Rubber imports 18.0 53.5 
Cotton imports. 120.3 94.3 
Flour production . 70.5 75.6 
Cattle slaughtered 123.4 115.7 115.8 
Hogs slaughtered. -128.6 129.6 136.3 
Exports of boards & planks. 83.0 86.1 88.2 
uliding ermits 21.4 22.6 22.7 
Combined index *76.5 79.0 80.8 

*Subject to revision. *Revised. 

tember. Total output of passenger cars 


and trucks amounted to 16,802, as com- 
pared with 16,066 for February and 24,901 
for March, 1937. On an average daily 
basis, production was less than in Febru- 
ary, whereas a sharp rise usually occurs. 

Producers were forced to hold down 
production schedules because sales failed 
to measure up to earlier expectations. It 
is reported, however, that some improve- 
ment is under way, although it seems un- 
likely that any gain in output will equal 
the usual sharp seasonal increase for 
April. March sales figures are not availa- 
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ble, but new vehicle sales financed were 
higher than in February, although 27.5 per 
cent below the level for March, 1937. For 
February the drop from the correspond- 
ing month of 1937 was 17.5 per cent; for 
January it was 17.1 per cent. Used car 


sales financed made a much better show- 
ing. The number was over 3,000 cars 
greater than in February and stood only 
5.4 per cent below the total for March, 
1937. 

A breakdown of the electric power fig- 
ures for March is not available, but based 
on the total production figure released by 
the Dominion Bureau of Statistics, we es- 


986 for March, 1937. The gain over 
February was entirely due to a greater 
number of working days in March, but 
ag output per day normally declines, our 
adjusted index increased. 

Reports for the month to date are fa- 
vorable, railroads and street railways 
having placed additional equipment or- 
ders. The airplane industry is also a bright 











aie 


W |. 
oe Tie 


THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
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timate that our seasonally adjusted index 
is unchanged at 87.5. Total output, in- 
cluding exports and deliveries to electric 
boilers amounted to 2,257,880,000 kilowatt 
hours, aS compared with 2,412,259,000 for 
March; 1937, a decrease of 6.4 per cent. 
The most important factor in this decline 
was, of course, the sharp decrease in news- 
print production. 

The heavy industries enjoyed a fairly 
good month, as indicated by increases in 
our adjusted indexes of steel ingot and 
pig iron production. The final ste] out- 
put figure for March is 118,676 tons, as 
compared with 98,980 for February and 
125,104 for March, 1937. On an average 
daily basis production showed a greater 
than seasonal gain and the adjusted in- 
dex rose to 89.9 from 87.1. Pig iron pro- 
duction amounted to 66,228 tons, as com- 
pared with 61,447 for February and 70,- 


spot and prospects of substantial orders 
from Great Britain which would involve 


increased plant —e. are cheering. 
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The Iron Age in its issue of April 21, made 
the following comment on Canadian con- 
ditions: 

Business in the steel markets is steady. 


Demand for sheets and bars is the feature, 
while various other lines are spotty, with 


occasional good orders appearing. Export 
demand for iron and steel is holding up 
and additional large tonnage contracts 
from Great Britain are in prospect. 
Foreign demand for Canada’s copper 
showed a greater than seasonal gain and 
our adjusted index rose to the high level 
of 166.8 from 149.9 for February. Total 
exports amounted to 53,774,000 pounds, 
as compared with 32,772,700 in February 
and 40,584,700 in March, 1937. Reflecting 
for the most part the low rate of opera- 
tions in the steel industry in the United 
States, nickel exports showed a much 
smaller than seasonal gain, our adjusted 
index dropping to 111.5 from 144.9 for 
February. This index has now lost over 
100 points from the 1937 peak. Total ex- 
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ports amounted to 20,429,400 pounds, as 
compared with 19,300,000 in February and 
24,202,600 in March, 1937. 

Activity in the forestry industry de- 
clined in March. Newsprint production, as 
reported in last week’s issue, declined 
sharply on a seasonally adjusted basis. 
Exports of boards and planks __in- 
creased, but by less than the usual sea- 
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sonal amount. As a result, our gprenet 
index showed a further decline to 83.0 
from 86.1 for February. Total exports 
amounted to 147,332,000 feet, as compared 
with 117,730,000 in February, and 148,- 
837,000 in March, 1937. 


The building industry continued to lag, 
the value of permits issued per day show- 
ing a smaller than seasonal gain. Accord- 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, April 23 





STOCK EXCHANGE 


STOCK EXCHANGE 


STOCK EXCHANGE. 


STOCKS STOCKS | STOCKS 
Sales. High. Low. Last. Sales High.Low.Last. | gales. High. Low. Last. 
13,445 Alcohol A.. 3% 3 3% 835 H B Ming. 27% 26 27% | 55 Stl pf... 59 59 59 
2,701 Alcohol B.. 3% 2% 3% 914 Hollinger .. 13. 12% 12% | 50 Tooke pf... 10% 10% 101 
ma .... 2 2 2 405 How Smith. 14 13% 14 | 1 Tuckett pf. 140° 140° 1407 
304 Am Brew.. 13% 12% 13% 60 H Smith pf. 95 95 95 3,255 Un Steel.. 4 5 
10 AmBrew pf.110 110 110 2,379 Imp Oil.... 17% 17% 17%, | 10 nie lke Se 
1,635 Bathurst .. 9% 8% 9% 2,260 Imp Tob... 14 13% 13% | 5 Wind Hot pf 7 7 7 
20 Bwif Grpf.17 17 17 100 Imp Tob pf 7% 7% 7%) 263 Wpg El A. 2.00 2.75 1.75 
ree 58 157 157 10 Ind_ Acecpt. 23% 23% 23% 30 Woods pf.. 40 40 40 
6,740 Brazil ..... 125% 10% 12%9 | 75 In Bronze pf 24% 24 24 | 170 Pow Debs.. 50% 50% 50% 
40 Be Pow. 28% 2816 28% 2,615 Int Pete... 26% 25% 26% | 
35 Bc Pow B.. 3% 3% 3% 65Int Pow pf 75 75 75 | BANKS 
25 Bruck ..... 3 3 548 Lake Wds.. 13 12 12% | 35 Canada 59% 59 59 
329 Can Cem.. 10% 10 10% | 50 Lang ...... 10% 10% 10% 30 Can Nat...160 160 160 
461 Can Cem pf 9 93 95 | 30 Lindsay ... 4 | 66 Com 162% 162 162 
30 Can N Pow 18 18 18 | 765 Massey 7 6% 7 | 13 Montreai ..203 20114 203 
581Can 8 8... 3 2% 3 4,096 McColl 14 12 «14 «| 43 Scotia 201 300 301 
359 Can S S pf AH sat? i. | 2,112 Mtl Pow 5 29 2% 172 Royal .....177 176 177 
25 Cdn Bronze v2 5 Wiccxc 58 eee 
5.270 Cdn Car... 12% 14 12 | 58 Mtl Tram.. 83. 80. 83 CURB MARKET 
1,520 Cdn Car pf 26 25 . 25% | 5,704 Nickel 49 45% 48 4,885 Abitibi ...1.90 1.65 1.75 
310 Celanese .. 13 12% 12% | 878 N Brew.... 39 3814 38% 1,507 Abti 6% pf 15 14 
! 


51 Celan Bre: 103 100 103 
4 F Inv. 15 15 15 
5,079 C P R. 7 64 6% 
550 Sockenati . 9% 9 9% 
50 Crown Cork 1915 18 191, 
380 Dom Brid.. 27% 27 27% 
855 DomCoal pf 17™% 17 17 
5 DomGls pt = 148 148 


3,467 Noranda 
230 Ogilvie 


H Bs “—. N Sti Car. 
| 25 Niag Wire. 28 28 28 
‘. 58% 58 


| 

| 

| 

| 

260 N Brew pf. 41 41 41 | 
| 

| 

| 


15 Ott Elec Ry 30% 301% 30% | 
15 Ott Pow... .82 .81 .81 
31 Ott Pow pf.100 100 100 


15 
200 Aluminum.. 90 89144 90 


42% 39 40%, 1,023 Asbes . 61 54 61 
5 Bathurst B 3 3 3 

56% 1,039 Beauharn . 3% 3% 3% 

5 Br & Dist. 6% 6% 62 
931 B A Oil... 20% 20% 20% 


< ig 12 12% 


70 Can Malt.. 29% 
1.320 Dom S&C B 11% 12% 10Penmans .. 50 50 50 | 59C N P pf 105 158 108 
0 Dom Tar.. vis 7 Te 735 Pow Corp.. 13% 12% 13% | 50 C Starch 6% 6% 6% 
"3 om Tex 60 60 1,549 Price ...... 12% 114% 12 | 160 Cdn Brew..1. 35 i 35 1. 35 
10 DomTex. pf. 143% 143% 143% 514 Price pf... 401%, 39 40% | 5 Cdn Br pf. 
650 Dryden .... 6% 5 61 366 Que Pow... 16 15% 16 25C GI Tr. Bu By 18% 


95 Electrolux . 138% 13% 13% 
100 Enam & Ht 2 2 2 
Eng El..... 27 27 27 


285 Seagram 
340 Foundation. 12% 11% 12% 


3,350 Smelters 


15 Rolland vt. 12 12 12 | 
20 Sag Pw pf. 101% 101% 101%, | 
2 1 


6Cdn P&P 1.50 .50 
40C P&P Ipf 7 7 
1,160 Cdn Vick’s. 8% 74 8% 


. 59 55 «57 271C Vick pf 30% 30 30% 


tineau .. 8 8% Bly 3,180 Stl Corp.... 3% 4 | 110Cdn Win... 34% 3% 3% 
rH Gatinsan pf a2” 81 82 550 Stl gp A pt > 12% 13 | 10 Catelli es | 4 4 
930G Stl War. 6% 6 296 Stl Pap p 30% 31 | 75 Catelli pf.. 8 8 
175 Gurd ...... 7 64 7 900 hata 1b 19 194 | 200 yd Gas . 40 .40 .40 
3,040 Gypsum ... 5% 5 60 Sherwin 12 12%, | 50 C Al ..1.30 1.30 1.30 





50H Bridge... 5% 5% 


5% 
15H Bridge pf 35 35 35 190 Steel 


12% 
97S Can Pow. 11% 11% 11% | 


100 Com Al pf 44 4% 4% 
635, 64 6,731 Cons Pap 5% 5 55% 


| 





| 
| 
| 




















CURB MARKET 
STOCKS > N 
igh. Low. Last O’BRIEN and WILLIAMS 
Sales. High. Low. Last. 
25 David .... 3 3 3 | Established 1912 
10 Dom Store 6% 6M 64, Members Montreal Stock Exchange 
os. ay 4 Members Montreal Curb Market 
25E Koot pf 10 10 10 Members New York Curb (Associate) 
30 E Dairy pf 4 4 4 Private wire connections—New York and Toronto 
14,226 Fairchild . 6% 5 6% Transportation Bldg P. O. Box 2350 
315 Fleet Airc 84 8 8% Montreal, Quebec Phone Harbour 7211 
405 Ford A 16144 17 
86 Fraser ... 14% 14 1444 
1,210 Fraser v t 15% 13% 15 CURB MARKET CURB MARKET 
10631 Paint. “fy 3 Buy MINING STOCKS MINING STOCKS 
101 Paint pf 13% 1314 13% | Sales. a oe Sales. High. Low. Last. 
300 Int Ut B.. .70 0 5,100 Cart Mal . .09% . 0816 300 Pick Cr ..4.85 4.10 4.85 
37 L St John 18 18 18 203,500 Cent Cad.. .43 o -43 100 Pioneer ...3.00 3.00 3.00 
1,820 L Sulphite. 4% 31% 4% 100 Cent Pat. ‘2. 65 2.65 2.65 100 P Rouyn...1.95 1.85 1.95 
600 Macken A. 90 .55 . 1,600 Cons Chib. .24 .24 .24 600 Preston ... .91 .91 91 
200 MacLaren. 10 10 8610 295 Dome pee 544, 50 Premier ...2.01 2.01 2.01 
415 Massey pf. 41 38% 41 6,200 Dupar: 3 04 .05 200 Que Gold. 45 .45 .45 
44 McColl eS 93 90 93 23,450 East Ma 2 3 1.55 1.65 400 Read Auth. 3.10 2.90 3.00 
120 Melch ..... 2 2 2 12,250 Eldorado ..2.70 2.42 2.60 500 Red Crest.. 11 11 11 
119 Melch pf.. 6 6 6 1,665 Fal Nickel .6.05 6.00 6.00 3, peas Reward ... .05 -04% .05 
135 Mitchell .. 11 10 11 1,000 Fed Kirk . 06 .06 .06 500 Ritchie . -02% .02%4 .021%4 
2Mti Isi P. 90 90 90 3,200 Francoeur. .37 = -37 19,800 Shawkey ‘So 19 .20 
5 Page Her S 86% 8614} 2,200Jm Cons . .06%. 0614 5,750 Sherrit 1.20 1.10 1.17 
20 Que Tel .. mZ 3% 2,500 Kirk G Rd 4 ‘ on 4,930 Siscoe 2.40 2.30 2.39 
1,130 Royalite .. “ae si 4416| 2/800 Kirk Lake.1.06 1.06 18,450 Sladen ....1.26 1.15 1.25 
16S CanP pf105 105 105 335 Lk Shore . 51% ah ‘Bis 46,944 Stada ..... 73 .62 .73 
25 Uni Dist .1.05 1.05 1.05 500 Lee .... 7,400 Sullivan ..1.06 1.00 1.04 
10 Uni Sec ... 16% 16% 16% -,125 Macassa 3,100 Tech H 


405 Walkers .. 39 371%, 39 
430 Walkers pf 18% 18% 18% 


MINING STOCKS 


440 McIntyre 


2,900 McWatt 


2,150 Aldermac . .55 .52 .52 1,000 Moff Hall 
3,000 Alex ...... .01% .01% .014% 1,200 Montague. 
4,000 Beaufor .. .25 .24 .24 | 1,000 Murphy . 
2,300 Bidgood K .32 .31 .31 500 Normetal 

830 Big Miss .. .43 .43 .43 7,045 O’Brien 4 
2,200 Bous Cad. .09 .08 .09 700 Pamour .. .3. 
6,500 Brownlee 07% ‘7 


: 06 .0 
175 Bulolo .... 24% 24% 24% 
6,600 Can Mal . .92 .87 .89% 
1,500 Cap Rouyn .05% 051% .0514 





4. 30 4. 1 4. 80 
iy = 

700 McKen RL 

1,000 McVittie .. . 


5,300 Pandora .. 


2, 
10,100 Perron ....1. 





4.80 4.75 4.80 
40 21,990 Thom Cad. .28% .26 
3 Fv 1,000 Ventures .5.00 5.00 5.00 
21 a a 11,400 Wood Cad. 31 .27% .31 
6. : eat 100 Wr Harg .7.60 7.60 7.60 
O1% ‘Oi Os OIL STOCKS 
02.02 .02 10.700 Brown .... .55 .54  .54 
65. 65 1,250 C&E Corp.2.53 2.32 2.53 
4.00 3 3.85 200 Calmont .. .45 .45 .45 
3.70 3.55 3.70 700 Dal Oil ... 58 155 57 
43.37 .39 | 5,000 Davies . -+ 32 58 .58 
.00 1.90 2.00 10,110 Home ....1.45 1.29 1.40 
1.82 1.70 1.75 Okalta ...1.85 1.85 1.85 
1.48 1.30 1.45 2,200 Prairie Roy .51 .48 48 
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ing to the Dominion Bureau of Statistics, 
the value of building permits issued by 
fifty-eight cities in March amounted to 
$3,556,567, as compared with $2,361,957 
in February and $6,667,239 in March, 1937. 
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The seasonally adjusted freight car 
loadings index for the week ended April 
16 showed a further recovery to 75.97 
from 74.68. This was the third consecu- 
tive weekly gain and carried the index 
4.46 points above the year’s low level for 
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the end of March. Total loadings amounted 
to 40,188 cars, as compared with 42,938 
for the preceding week and 46,865 for the 
corresponding week of last year. L. c. 1. 
merchandise loadings dropped sharply, 
which for the most part reflected the sea- 


sonal slump in demand following the Eas- 
ter peak. 

The Dominion Bureau of Statistics in- 
dex of wholesale commodity prices de- 
clined moderately for the week ended 
April 15 to 83.0 from 83.3. Declines were 
fairly widespread, but gains in animal 
products and nonferrous metals prevented 


other than those held by or for Hiram 
Walker-Gooderham & Worts, Ltd., would 
be exchanged for stock of the latter com- 
pany. 

Fairchild Aircraft, Ltd.—Sherman M. 
Fairchild, president of the Fairchild En- 
gine and Airplane Corporation, said last 
week that the company had sold to Cana- 
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a sharper decrease in the combined index. 
The index of Canadian farm products 
prices dropped to 83.6 from 84.0. 

H. E. HANSEN. 

Canadian Celanese, Ltd.—Dr. Camille 
Dreyfus, president, said at the annual 
meeting of stockholders in Montreal that 
profits during the first quarter covered 
preferred dividends and income funding 
rights. 

Canadian Industrial Alcohol Company, 
Ltd.—Special meetings of shareholders 
will be held on May 20 to consider a com- 
promise arrangement under which the A 
voting shares and B non-voting shares, 


dian interests for about $250,006 its hold- 
ings of 40,000 shares in Fairchild Air- 
craft, Ltd., of Canada. The Canadian com- 


DOMINION BOND PRICES AND YIELDS 


(Based on | Opening Bid Prices) 
-———-—Yields-——_- 


——“ 


‘Long pn Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
Apr. 18. .Holiday 
Apr. 19..105.40 101.65 104.77 3.08 1.08 2.24 
Apr. 20..105.49 101.65 104.83 3.08 1.05 2.23 
Apr. 21..105.68 101.65 104.94 3.05 1.05 2.21 
Apr. 22..105.84 101.65 105.03 3.04 1.05 2.20 
Age. 23..105.86 101.71 105.11 3.03 1.01 2.18 

jource: A. E. Ames & Co. 


pany has the only important aircraft 
plant in Canada and has large British 
contracts, with more in sight. 

Ford Motor Company of Canada, Ltd. 
—Directors have declared the regular 


quarterly dividend of 25 cents a share, 
payable on June 18. Declaration came in 
conjunction with the annual shareholders’ 
meeting. 

Lake Shore Mines, Ltd., reported for 
the first quarter of 1938 a recovery of 
$2,142,860 from 233,053 tons of dry ore, 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 15 

Utilities. Industrials Golds. 

Age 20... «. 62.3 72.6 114.2 
April 21 62.7 72.0 114.0 
April 22...... 2.9 74.2 116.9 
April 23...... 63.2 74.2 116.6 
April 25...... 63.1 72.7 115.9 
April 26...... 62.5 71.8 116.5 


SHARES SOLD 
———Week Ended——_—_,, 




















April 23, As 24, 
q 1937. 
Sd EE Ere Holiday 488,000 
UU isc 6esceens 15,000 750,000 
Wednesday ........ 152,000 482, 
Ya 88,000 415, 
i, Seer 191,000 396,000 
Saturday 109,000 103 
WOME Seas céctaxexe 655,000 2,634,000 


tons in the previous quarter. The return 
is figured at the old price of $20.65 an 
ounce for gold. At the present price, re- 
covery would be about $3,743,400. 
Shawinigan Water and Power Company 
reports for the three months ended March 
31, 1938, net earnings, before deprecia- 
tion and income taxes, of $1,045,796, com- 
compared with $2,262,398 from 229,590 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 15 West. 
7 Industrials. Golds Oils. 
April 20...... 1.4 113.5 39.0 
Spent Zi... ... 112.2 114.1 40.6 
_s. See 114.6 117.1 42.4 
April 23...... 115.7 116.5 42.0 
|) 115.4 115.9 41.2 
April 26...... 113.6 114.9 40.0 
SHARES SOLD 
———_Week Ended 
= 23, April 24, 
938. 1937. 
be Holida 1,693,000 
EE nnn ¢eae eas 749, 2,890, 
Wednesday ........ 1,000 2,167, 
Pn rn 717,000 1,632,000 
|. SRE 1,433,000 1,194,000 
SOSUIGGY «.....65.. 509, 521,000 
UN 6c heuke es atas 3,969,000 10,097,000 


pared with net earnings of $1,116,601 for 
the corresponding period last year. Gross 
revenue for the first three months totaled 
$3,609,294, against $3,677,092 for the same 
period last year. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, April 23 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


550 Bagamac -144% .14 .14%4 


430 Can Car 


STOCKS 
Sales. rs Last. 
129 Dom Stores 6 6 
190 Dom Tar. 7% tm T% 
11,800 Dorval Sis. .15% . 15 
| 17,800 East Crest. .11 om 10% 
| 70,945 E Malar...1.74 1.54 1.67 
| 130 Easy Wash 3 2% 2% 
| 
| 


! 
| STOCK EXCHANGE 
| 
| 
| 


7,250 Grandoro . .08% .07% .07% 


12% 11% 12 
2 «(26 95GrtL Pap. 8 8 8 


pf 26 


50,830 Eldorado .2.72 2.42 2.65 
page ctsist arias 1,942 Falconbr .6.00 5.75 6.00 
TWO WALL STREET, NEW YORK 915 Fan Farm. 18% 1% 18% 
are * — 85,700 Fed Kirk.. .08 -05 
STOCK EXCHANGE | STOCK EXCHANGE 72,200 Fernland .. .30 .26 
STOCKS STOCKS Oagn Fiest Pet 20) TK “tes 
Sales. High. Low. Last. Sales High. Low. Last. 1,047 Ford A... 17 (16% 17 
2,292 Abitibi ...1.90 1.60 1.75 60 Can Cem.. 10% 10 10% 3,400 Found Pet .19 17% .18 
1,250 Abit 6% pf 15% 13 15 125 C Cem pf.. 95 93 95 7,200 Francoeur. .36 .35 .35 
7,100 Afton .... .03 .02 .03 165 Can Malt.. 29% 29 29 275 Gatin Pow. 8% 8% 8% 
1,000 Ajax O&G. .271%4 .27 .27 30 Can N Pw. 18 18 18 37 Gat Pw pf .81% .81 .81% 
3,400 A P Cons.. .25 24 «.25 60 Can Pack. 65 65 5Ger, 8S War 6% 6% 6% 
10 A P Grain. 2 2 2 41 Can Per M135 132 135 1,118,950 Gillies L. .32 .23 .27 
41 A PGrn pf 18% 16 18% 470 Can SS... 34% 2% 3h 3,000 Glenora .. 3% 3% 3% 
16,375 Aldermac . .56 52.52 313 Can SS pf 8% 8% 8% 9,100 God’s Lake .43. .41. .42 
38.300 Amm Gold. .23% .20 .22% 25 Can Wire B 18 18 18 3,000 Goldale ... .19 .19 .19 
25,025 Anglo Cdn.1.60 1.35 1.54 2,932 Can Brew..1.45 1.30 1.45 4,600 Gold Belt.. .38 .37 .37 
500 Anglo Hur.3.30 3.25 3.30 25 C Brew pf 16 16 16. 19,000 Gold Eagle .27 .23% .25 
_ 3,600 Arntfield 18% .17\% .18 33 Can Bk C. 164 161 161 6,500 Goodfish .. .05% .05 .05 
15,000 Ashley .... .07 051% .07 12CdnCan.. 4 59 Goodyear . 59 54 59 
7,300 Astoria ... .03 .02% .03 104 Cdr. Can A 16% 16 16 44 Goodyr pf. 54 53 53 
32,300 Augite .... .35 .31 .33 145Cdn CanB 7% 7% 17% 1,500 Grah Bous. .06 .05 .06 
2,000 Aztec Min. .08 .07  .08 2,290 Can Car . 
4, 
15. 


699 Bankfield . .86 .80 . 
7 Bank Can. 58% 58% 58% 
14 Bank Mont 203 201 201 
44 Bank Tor.. 235 
100 Barcelona. 6 6 6 
20,778 Base Metal .36 32 .36 
70 Bath PwA 9 8 9 
3,600 Beattie G..1.18 


5,156C PR 


130 Can Drdg. 27% 25 27% 

4,445 CanIndAlcA 3% 3% 3 
10 CanIndAlcB 3% 3% 3% 

12,929 Can Malar .91 .89 .91 
15 Can Oil = 113° «111 =o 


70 C 3% 3 
6 ‘an Wine.. 3% 3 
5 Can ——. 3 ak 18” 


200 Grt L P pf. 23 22 23 
40 Green Wire 11 ll 11 


1,000 Grull Wihk 5 5 5 
6,700 Gunnar ... .78 .70 .75 
2,385 Gypsum .. 6 5 5g 


6% 7,500 Halcrow S. .03% .03 .03 


215 Beatty A.. 10 1,350 Cariboo . 2.25 350 Hard Carp 3 3 3 

5 Beatty lpf 96 96 96 25 Carnat pf. “it 102 102 89,230 Hard Rock.2.14 1.96 2.05 

143 Beauharn . 3% 3% 3% 6,475 Cent Pat..2.75 2.57 2.70 25,400 Harker ... .13 .10 .12 

213 Bell Tel .. 158 155 157% 41,600 Cent Pore. .15 .10% .14 4,100 Highwood. .14 ‘Ey 14 
36,850 Bidgood K. .33%4 .3014 .30% 25 Charter Tr 99 99 99 1,700 Hollinger . ih 12% 

2,250 Big Miss... .44 .42 .42 700 Chromium. .50 20,705 Home Oil..1.47 1. 36 1.40 


25 Biltmore 9% 9% 9% 
10 Blue Rib.. 4% 4% 4% 
20 Blue R pf. 31 31 31 
12,200 Bobjo -09 0714 .09 
540 Bralorne ..8.70 8.55 = 
21 





7,625 Com Pete. .39 
80 Cockshutt. 9% 8% 8% 
1,900 Coniaur’m 1.34 = 1.34 
300 Con Nat .. 5 
60 Cons Bak.. 15 


2,500 Homestead. .22 .20 .22 

17,750 Howey ... .28% .25 .28% 

2,150 Hud Bay.. 27 27 
45 Hur & Erie 65 65 65 
5 Hur & Erie 





14 4a 

1 Brand C pf 21 4,250 Cons Chib .25% .21 .22 20% pf . 6% 6% 6% 

9,343 Brazil Tr. = 105% 12% 3,455 Cons Smelt 5914 57 44 Imp Bank. 200 198 200 
67 Brew & D. 6% 6% 6 55 Cons Gas.. 18444 183% 184 | 3,729 Imp Oil.... 17% 17% 17% 

1, = Brit A Oil. 20% 20 204 5 Cosmos ... 18 18 18 | 1,485 Imp Tob or 14 13% 14 
Pw A 28% 28% 28% 700 Darkwater .14 .14 14 | 6 Int Mill pf 99% 99% 99% 

75, 900 Brown Oil. .59 .51  .54 29,600 Davies Pet 64 55 .56 | 16,862 Int Nickel. 49 45% 48 
1,150 Buff Ank.. 14% 14° 14% 7,000 Denison ... .22 .21 .22 | 425 Int Metal.. 7% 6% 7% 

$2,600 Buff Car. .05 .03% .05 1,195 Dist Da 14% 13% 13%) 15 Int Met pf 73 73 73 

45 Build Prod. 43 42% 43 5.097 Dom 52% 54 | I Met A pf 70 70 70 
6,680 Bunk Hill. .17 .16% .16% 14 Dom “Bank. 19a 193 197%| 5,181 Int Pete... 26% 25% 26% 

325 Burling = 12 ll 11% 425 Dom C pf. 17 16% 16% | 34,649 Jacola M.. .24% .191%% .24 

115 Burt, F N. 20 1 278 Dom Fdry. 34 33 33° | «471,890 Jellico .... 57 .54 .55 
13,685 Calg & Ed.2. 65. 2.31 2.57 11 Dom Fd pfi101 101 101 | 4,250J M Cons. .07 .06% .06% 

7,500 Calmont 4944 49 1,345 Dom St] B 12% 11% 124 | 40 Kelvinator... 11 11 11 








STOCK EXCHANGE 





STOCKS 


Interesting 
Sales. High. Low. Last. information 
51,051 Kerr Add..1.95 1.77 1.89 regarding 
2,200 Kirk Hud.. .82 82 .82 NORT HERN 
24,095 Kirk Lake. 1. G 1.05 1.13 “tbe, 
4,026 Lagun: . 36 6.36% rey 
8 039 Lake Shore 31% 50% a MINES 
550 Lake Sulph 4% Limited, 


34 
3,000 Lamaque C 03% -03%4 0334 On request. 





A. E. OSLER & CO. 
Established 1886 
Members Toronto Stock Exchange 


OSLER BLDG., 11 JORDAN ST., TORONTO 
Long Distance "Phone ADelaide 2431 




















3,300 Lava Ca 91 90 . 
Lebe 4 08 .07%4 .08 STOCK EXCHANGE STOCK EXCHANGE 
23,100 Leitch .... 83 STOCKS | STOCKS 
Oe Lanlaw An. 22 any 21% | Sales. High.Low.Last. | Sales. High. Low. Last. 
303 Loblaw B. 20% 20 20% 6,000 Part Mal.. .12 .10 .10 | 900 Towagmac. .43 < a 
11,765 Macassa . .4.60 "4.10 4.60 6,500 Paulore ... 11 .10 .10 | 32,910 Uchi Gold.1.72 1.35 
89, 379 McL Cock 3. 10 3.20 3.60 18,700 Paymaster. .49 .46 .49 | 705 Union Gas. 13% 13 on 
7.700 Mads R L. "33 * 800 Payore 18 .16% .17 17,250 Unit Oils.. .22 .18% .21 
5,000 McDoug S. .23  _21%4 21%] _ 9-800 Perron ....1.48 1.25 1.40 3,445 Unit Steel. 5 a 5 
17.500 Man & E 015% 02% | 82,324 Pick Crow.4.85 4.25 4.75 7,976 Ventures .5.25 4.75 5.25 
M £°7° ey, 6% 2,712 Pioneer ...3.15 3.05 3.10 2,485 Vulcan O..1.07 1.00 1.06 
210 M L Mil. 2 2 24 2% 20 P Rico pe 96 96 96 13,220 Waite Am.1.60 1.40 1.47 
231M L Mil pf 4% 31h 3% | 86, aie $A RO <i ae = 2 2.028 Welkers a >. 31% =. 
4 ‘ orp 1,026 Walkers pf 18% 17% Y 
by mn a “ * 32,350 Prairie Roy -50%4 36 45% 10,100 Wendigo .. .11 .10 .103 
"405 Mass-H pf. 41% 38 41%] 2-450 Premier ..2.15 2.04 2.10 23,800 Westflank. 18 .14 116% 
1,366 McColl ... 14. 12 13% 50 Pr Metals. 13 13 13 180,100 West T P. .14% .12% .13% 
"161 McColl pf.. 95 89 95 | 23,425 Preston ... .95 .88 .90 1,626 Westons .. 114 9% 11 
2 448 McIrtyre . 41 39% 40% a 475 Read Aut.3.10 2.87 3.05 4,000 Whitewater .05% .044% .44% 
5,200 McKenz R. .97 .90 .90 1,000 Red Crest. 11 .11 «11 5,600 Wilt Cogh. .041%% .0314 .04% 
br 400 McVittie .. .23 .17 .23 25,300 Red L GS .20 .19 = .194 ta a A. 200 200 200 
18.200 McWat 57 60 25 Rem Rand 124% 124% 12 14,000 d Cad. .31 .27% .30% 
3,000 Ment Ex 70 70 4,900 Reno Gold. .58 . ‘ 8,875 Wrieht H..7.55 7.20 7.50 
2,000 Merc O 14 14 14 na iw = 22% 21% 22% 500 Ymir Yan. .18 .18 .18 
2,000 Merl Oil... .08 .07% .08 , oche -12% 11 .1 wv : : 
2'960 Min Corp.1.95 11807181 149 Royal Bk.. 177. 174 174 CURB EXCHANGE 
3,000 ape ous 035 02% 02% 1,315 Royalite .. 44% 42 44% 5,000 Brett Tre. .04  .03% .03% 
7,600 18% .1814| 12,700St Anth... 15 .13% .15 170 Can Bud B 7% 6% 7% 
33,345 eneen “238 2.14 2.28 6,540 San Ant...1.30 1.20 1. 25 Can Vineg. 15% 15% 15% 
60 Moore Cor. 29 27% 29 19,600 Shawkey... .20% .19 .20% 615 Cdn Marc.1.25 
9,450 Mor Kirk ae 1,700 Sheep Crk. .98 .97 .98 aun Coast Cop.2.40 2 3 2 rr 
8,500 Murphy 02% .02 .02 14,670 Sherritt G.1.19 1.10 1.15 500 Cob Cont.. .01 01 .01 
10 Nat Brew 50 Simpson A 1% 1% —_ ? ‘671 Cons Pap.. 6% 5 5% 
90 Nat Groc 5% 5 5% 100 Simpson 3,900 Dalhousie.. 59 .55 .57 
51,500 Naybob 16.13% .1 10,530 Siscoe Gol.2. “0 2. 3 2. 0 30 DeHavill... 7% 7 7 
1,500 Newbec 1% .02%% .02% | 50,150 Sladen M..1.28 1.13 1.23 120 Dom Brdg 28% 26% 28% 
,200 N Gold -20 25,500 Slave Lake .111%4 .07% .10% 3,100 Foothills... .90 .78 .90 
1,005 Nipissing .1.89 1.80 1.89 9,000 Spy Hill R. .08 .06%% .0714 50 Ham Brdg. 6 6 6 
oranda.. 58 56% 36,010 Stadacona. .73 .70 .72 13 Humberstn. 18 17% 18 
2,000 Nord Oil... 11. .10 .1 175 Stedm Bro. 17% 17% 17% 1,000 Malrobic... .01% .01%% .01% 
1,500 Norgold .. .03 .03 .03 325 Steel Can.. 64 62 63% 2,350 Mandy .... .12 .12 .12 
2,550 Normetal.. .70 .64 . 65 Stl Can pf 61 61 155 Mon Pow.. 29% 291%, 29% 
100 Nor Emp..8.00 8.00 8.00 7,500 Straw Lak . .07% .08 340 Nat Stl C. 41% 40 41 
2,900 North Can. .30 ee 1,700 Sud Basin.2.60 2.50 2 1,200 Oil Select. = * 03% 
13,160 O’Brien ..4 60 3. 9,300 Sud Cont.. .14 .11 .14 1,500 Pawnee K. .01% .01% .01%4 
9,975 Okalta Oi1.1.90 1.70 1.78 5,700 Sullivan ..1.07 1.00 1.05 12' 750 Pend Ore..1.83 1.65 1.75 
3,500 Olga Gas.. . 02% .03 5,451 Sylvanite .3.30 3.10 3.15 3,000 Robb Mon. .01% 1% 01% 
53,620 Omega ... 48 .39 42 205 Tamblyn 13% 13% 13% 542 Rog Ma A. 3 ty 
85 Oran Cr pf 4 4 3,000 Tashota 80 Shawinigan 1 134 19% 
32,100 Oro Plata.1.15 .99 1.15 3,970 Teck-Hu .4. 80 <5 430 115 Stand Pav. 2 2%, 2% 
9,200 Pacaita O. .11% .10 .10 ,900 Tex Cdn..1.25 1.20 1.24 6,400 Temisk M. .14% .12%4 .1414 
2 Page Her.. 87 86 6 1,140 Toburn ...2.45 2.20 2.45 25 Thayers .. 2 2 2 
6,540 Pamour ..3.75 3.55 3.75 | 245 Tor Elev.. 16 15 15 185 Un Fuel pf 36 32 36 
300 Pantepec... 5% 5% 5% | 30 Tor El pf. 45 42 45 50 Water A..1.25 1.25 1.25 
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Financial News of the Week 


N the first quarter the United States 
Steel Corporation dipped into the 
red for the first time since the third 
quarter of 1935. The net loss was 

$1,292,151, as compared with a profit of 
$4,591,505 in the final period of last year 
and a profit of $28,561,533 in the first 
quarter of 1937. Despite the loss incurred, 
the directors of the company expressed 
their optimism over the immediate future 
by voting the full $1.75 payment on the $7 
preferred stock. Such action had been 
anticipated by most financial observers 
and either cutting or passing the pre- 
ferred payment would have been con- 
strued as bearish. 


The first quarter of the year is usually 
the poorest for “Big Steel,” and after ad- 
justment for seasonal variation a profit 
of $1,571,000 is shown for the period. In 
the final quarter of last year adjusted 
earnings amounted to $5,775,000, and in 
the first quarter they totaled $31,425,000, 
only $1,500,000 under the recovery peak. 

Edward R. Stettinius Jr., new chairman 
of the board, stated that ‘no pronounced 
improvement” for steel products was wit- 
nessed during the first quarter. Opera- 
tions of the company were at 32.2 per 
cent of capacity as against 40.6 in the 
final three months of last year and 82.6 
in the first quarter of 1937. The current 
quarter has begun poorly, reported Mr. 
Stettinius, with operations in the early 
part of this month at a lower level than 
in the first quarter. 


Complete figures on operations in 1937 
and 1936 were published in THE ANNALIST 
of Jan. 28, 1938. 

The Otis Steel Company showed a 
greater loss in the first quarter of this 
year than it did in the final period of 1937, 
although normally some improvement 
takes place. After adjustment for sea- 
sonal variation, the loss amounted to 
$320,000 as against $137,000 in the pre- 
vious period. The recovery peak in prof- 
its was reached in the September quarter 
of last year when seasonally adjusted net 
income reached $1,133,000. Results 
achieved in the first quarter were the 
poorest since the June, 1933, quarter. 

Solely because sales in the first eight 
months were good, the company earned 
$2,485,000 last year, equal to $1.90 a com- 
mon share and the best since 1929. In 
1936 $2,355,000 was earned, or $1.72 a 
share. 

Table I gives important items from the 
annual reports of the company since 1929. 
Similar data, going back to 1922, was 
published in THE ANNALIST of Aug. 2, 
1935. 

A study in contrasts is supplied by the 
report of Republic Steel covering opera- 
tions in the first quarter since the com- 
pany incurred one of the largest losses in 
its history as contrasted with record- 
breaking earnings in the first quarter of 
1937. On a seasonally adjusted basis, the 
loss amounted to $3,335,000 in the three 
months ended March 31 as against a sea- 
sonally adjusted profit of $5,295,000 in 
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the opening quarter of last year. At the 
depths of the last depression Republic lost 
$3,269,000 after allowance for seasonal 


Tom M. Girdler, chairman of the board, 
recently stated that operations in the cur- 
rent quarter were expected to show some 
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Table I. Otis Steel Company 
(Thousands) one 
Net Cost of % Cost to Net Earned a Total After 
“— -_ Sales. Sales Sales. Profit. Com. Sh. Dividends. Divs. 
$3,688 $3.41 $1,870 1,818 
869 0.08 2,382 1,513 
41,571 2.83 402 d1,974 
use sac 42,830 44.32 ‘<0 d2,830 
cae er d1,510 d2.75 eee d1,510 
$13,749 81.5 561 d6.23 ses 561 
17,6 77.5 2,229 1.69 se .229 
‘ 81.3 2,355 1.72 529 1,451 
26,327 82.1 2,485 1.90 918 1,567 
Invested % Earn. on Net Inven- Working Current P. &L. 
Dec. 31: Capital. Capital. Property. tories. Capital. Ratio. Surplus. 
| Seer $43,424 8.49 $27,490 $7,937 $10,523 5.20 $7,723 
Se 37,656 2.31 27,173 8,311 8,833 6.12 6,210 
Eo tC d4.49 30,166 4,962 3,174 2.08 3,408 
ee 31,531 48.98 28,326 3,526 2,304 1.99 526 
Se 29,177 d5.18 27,494 3,212 873 1.19 d984 
Se 29,711 1.89 26,789 3,389 1,960 1.44 423 
1935. .. $2,538 6.86 25,996 4,110 6,466 3.85 1,806 
1936... .. 932,203 7.31 25,135 4,752 6,887 3.23 3,257 
r er ... 36,017 6.90 25,564 6,836 9,933 5.53 3,520 

d Deficit 




















but he did not believe the break-even 
point would be reached. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Allied Chemical and Dye (12-10-37)—Gross 
business of company during first quarter 
of 1938 was down 25 to 30 per cent from a 
year ago. Earnings for the period were be- 
low dividends paid in the quarter. No im- 
portant expansion plans are pending for 
1938. During 1937 $10,900,000 was spent on 
plant improvements and extensions. 

American Chain and Cable (5-28-37)—Sales 
for the first quarter of 1938 were about 40 
per cent below the same period last year. 
While figures of earnings are not complete, 
it was indicated that the company earned 
slightly over its preferred dividend require- 
ments for the period. 

American Colortype (10-29-37)—Sales for the 
first quarter this year amounted to $2,642,- 
791, against $2,832,965 in the same period a 
year ago. 

Bohn Aluminum and Brass (4-8-38)—All eight 
plants of this company have been closed 
following a strike vote. 


Century Ribbon Mills—Directors of the com- 
pany took no action on the common divi- 
dend. On Feb. 15, last, 10 cents a share 
was paid to common shareholders. 


Chrysler Corporation (3-4-38)—K T. Keller, 
president, told stockholders at the annual 
meeting that business of the corporation 
had showed less than a seasonal increase 
and remained about 40 per cent of normal. 
He said developments since February had 
justified the action of the directors in de- 
ferring a dividend declaration for the first 
quarter of the year and declined to make 
any prediction of future developments. 


Consolidated Textile (3-26-37)—Federal Judge 
Goddard, New York, approved amended 
pian of reorganization of company under 
Section 77b of Bankruptcy Act. 


Doehler Die Casting (9-24-37)—Chairman 
stated that he did not anticipate any ap- 
preciable increase in the company’s volume 
of business from the automobile industry 
until Fall, but he expects that sales to 
other customers will continue to keep the 
company out of the red. On the question 
of dividends, he said that if business and 
profits do not improve he personally would 
be ir favor of stopping dividends until cash 
position was bettered. Last dividend paid 
was 20c a share on April 18. 


Douglas Aircraft (4-15-38)—Donald W. Doug- 
las, president, said at the annual meeting 
of stockholders in Santa Monica, Calif., 
that the sharp expansion of earnings re- 
ported for the quarter ended Feb. 28 had 
continued during the current quarter, and 
that he was very hopeful that a dividend 
could be declared during the fiscal year. 
The company’s transport business has 
picked up substantially in the foreign mar- 
ket, while total business has picked up in 
accordance with the rest of the aircraft 
industry, he said. 


Electric Storage Battery (4-30-37)—President 
stated that orders received in quarter ended 
March 31 approximated $4,850,000, compared 
with $6,900,000 in similar period of 1937. 
The 50-cent dividend paid in on common 
stock March 30 was not earned in first 
quarter. 

Federal Mining & Smelting (9-17-37)—Stock- 
holders have been called to meet on May 11 
for a vote on approval of the retirement 
of all preferred stock of the company out- 
standing, and to reduce the authorized cap- 
ital stock. In addition, stockholders will 
be asked to approve retirement of the pre- 
ferred shares owned by the company. 


Gar Wood Industries (6-1)-37)—President said 
operations for first quarter of 1938 were 
unprofitable. Plants now are running 
about 50 per cent of capacity. April opera- 
tions are expected to break even. 


General Electric (4-22-38)—Gerard Swope, 
president, told shareholders at their annual 
meeting held this week at Schenectady, 
N. Y., that sales billed by the company 
for the first quarter of this year amounted 
to $65,086,557, as compared with $73,412,420 
in the first quarter of last year, a decrease 
of 11 per cent. Profit available for divi- 
dends amounted to $7,075,739, against $11,- 
626,408 in the same period a year ago, a 
drop of 39 per cent. Earnings for the first 
quarter of the current year were at the 
rate of 25 cents a common share, as com- 
pared with 40 cents a share a year ago. 


Graham-Paige Motors (4-1-38)—The commit- 
tee of suppliers and management have 
worked out a plan, subject to approval of 
the creditors, providing for the raising of 
$750,000 in new capital by means of a sec- 
ond mortgage and for the deferment of 
payment of suppliers’ accounts due ‘“‘for a 
reasonable length of time.”’ 


B. F. Goodrich (11-5-37)—S. B. Robertson, 
president, told stockholders at their annual 
meeting that there was a possibility that 
the company would decentralize further its 
activities. Some moves along this line al- 
ready have been made, he said. He agreed 
with .a stockholder that some loss would 
be entailed in the abandonment of the fa- 
cilities in Akron, but said it was quite 
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Lockheed Aircraft 






possible that this could be absorbed and 
the company still benefit financially by the 
move. 

(4-22-38)—Company _ re- 
ceived an order from British Airways for 
four Model 14 transport planes valued at 
about $350,000. Addition of this order 
raised backlog to $5,400,000. 


Mission Corp. (4-15-38)—A special meeting of 


stockholders has been called for May 12, 
to act on proposals of directors to convert 
the company from a holding unit to an 
operating concern, engaging in all phases 
of the oil and gas business, as well as 
various other lines of activity, should board 
deem it advisable. It further was pro- 
posed to change the 1,500,000 shares of 
stock authorized from no par to $1 par and 
to reduce outstanding capital from §$13,- 
993,450 to $13,795,450 by retiring 19,800 shares 
held in treasury. 


Monsanto Chemical (2-25-38)—First quarter 


domestic sales of company were off about 
27 per cent from the 1937 period. 


National Dairy Products (4-23-37)—Thomas 
H. McInnerney, president, said last week 
that the company’s sales in the first quar- 
ter of this year were about 1.2 per cent 
less than a year before, but that opera- 
tions were ‘‘in the black.’’ Taxes for the 
quarter were up 23 per cent. March was 
by far the best month of the quarter, with 
earnings above March, 1937, with ice cream 
sales 7 to 8 per cent higher than a year 
ago. 

Phelps-Dodge (6-11-37)—Louis S. Cates, 
president of the company, estimated net in- 
come for the first quarter of 1938 at $1,700,- 
000, or about 34 cents a share, at the an- 
nual meeting of stockholders. The present 
monthly rate of production is about 50 per 
cent of the best month of 1937, he added. 


Pittsburgh Steel (11-5-27)—It is estimated 
that for first quarter company suffered a 
net loss of more than $275,000 after all de- 
ductions, compared with a net profit of 
$489,742 in similar period of 1937. 


Stewart-Warner (11-26-37) — Company for 
quarter ended June 30 is expected to show 
a loss on a reduced volume of sales. In 
three months ended Dec. 31, 1937, indicated 
net loss was $240,370, while in quarter ended 
March 31, 1937, net income was $841,257. 

Symington-Gould (3-11-38)—The directors of 
the company have abandoned the proposed 
merger with the McConway & Torley Cor- 
poration. The board ordered a temporary 
reduction of 20 per cent on all salaries in 
excess of $20,000 a year and of 10 per cent 
on those between $10,000 and $20,000, with 
lower salaries unaffected. 

Union Carbide and Carbon (12-10-37)—J. J. 
Ricks, president, said at the annual meet- 
ing of stockholders that sales in the first 
quarter were 35 per cent below those in the 
1937 period and that earnings would not 
cover the 80-cent dividend, on the basis of 
preliminary figures. Expenditures for new 
construction this year will be about 25 per 
cent of the $34,000,000 spent in 1937. The 
company has acquired properties on the 
Gulf Coast near oil refineries, where it will 
get raw material. 

U. 8S. Industrial Alcohol (4-22-38)—Sales in 
the initial quarter were 11 per cent below 
like 1937 period. 

United States Rubber (4-8-38)—The company 
about broke even during the first’ quarter 
of 1938, William de Krafft, chairman of the 
finance committee, said at the annual 
meeting of stockholders. 

A considerable increase over this rate is 
expected during the rest of the year, he 
declared, adding that there would be no 
consideration of dividend action before 
July 1. 


Weston Electrical Instrument (7-2-37)—Pres- 
ident said first quarter net was about 30 
per cent below net of $104,020 for like 1937 
period. 

Wheeling Steel (11-5-37)—Deficit for first 
quarter was estimated at about $500,000. 
In like 1937 period $1,308,807 was earned, 
or $1.89 a common share. 


RAILROADS 


Baltimore & Ohio (3-18-38)—Questioned on 
the proposed $300,000,000 government fund 
to finance the purchase of railway equip- 
ment, Daniel Willard, president, said last 
week: ‘‘We don’t need equipment.” 

“Mr. Willard explained that the railways 
had enough equipment to meet the demands 
of traffic and he asserted that the quality 
of the equipment was satisfactory. 


Southern Pacific (3-25-38)—I. C. C. approved 
a loan of $14,000,000 by RFC to the road and 
at the same time found that the carrier 
was not in need of reorganization. 


UTILITIES 


Consolidated Edison (4-1-38)—The report of 
the company for the first quarter showed 
a consolidated net income after all operat- 
ing expenses and charges of $15,417,643. 
This was equal, after full preferred divi- 
dend requirements, to $1.10 a share on the 
11,471,527 shares of common stock outstand- 
ing, and compares with a net of $14,443,355, 
or $1.03 a common share, in the first three 
months of 1937. 


North American Company (11-5-37)—J. F. 
Fogarty, president, told shareholders at 
their annual meeting that the system was 
not greatly interested in the prospect of 
borrowing money from the RFC. 

The problem, he said, was not one of re- 
ceiving money from the Federal Govern- 
ment, but rather a problem of the amelio- 
ration of certain conditions that prevent 


9 mo., Mar. si. 


the borrowing of equity money by the util- 
ity industry. 

“If these conditions were relieved by the 
government,”’ Mr. Fogarty remarked,’’ the 
utilities would be able to raise their own 
money."’ 

Consolidated net earnings for the twelve 
months to March 31, Mr. Fogarty revealed, 
were $17,014,664. The balance available for 
common stock, after preferred dividend re- 
quirements, was $15,195,587, equal to $1.77 a 
share. 


MISCELLANEOUS 


Bureo, Inc.—A three-cornered investigation 
of the activities of the investment trust, 
control of which recently passed to a Ca- 
nadian-controlled group, is under way after 
the New York Curb Exchange had sus- 
pended dealings in the common and pre- 
ferred shares and warrants of the com- 
pany. The Exchange’s authorities based 
their action on the fact that, after the 
change in management, investments consti- 
tuting 75 per cent of its portfolio were sold 
and $725,000 invested in the shares of the 
Delta Oil Company, Ltd., a Canadian cor- 
poration organized less than a year ago. 

In addition to the investigation under- 
taken by the Curb Exchange, the office of 
Attorney General Bennett and the regional 
offices of the SEC are conducting separate 
inquiries. 

Gimbel Brothers (8-6-37)—Sales for February 
and March, the first two months of the 
fiscal year, were 12 per cent below the 
same months last year. Sales this month 
to April 18, inclusive, were 6.8 per cent 
under those of a year ago, including Easter 
business for this year. The company lost 
money in February and March. 


Montgomery Ward (11-12-37) — Sewell L. 
Avery, president, said this week at the 
annual stockholders’ meeting that profits 
for the quarter ending on April 30, with 
this month estimated, would be approxi- 
mately $2,000,000 after charges and taxes, 
against $3,466,355 in the same quarter last 
year. He added that a serious reduction 
below last year should be expected for the 
first six months of 1938. 

Sales were running substantially below 
last year’s, and he expected the volume for 
April to show a decline of 10.11 per cent. 
In March, sales had declined 11.8 per cent, 
and in February, 1.8. 

Mr. Avery added that operating costs had 
been reduced as much as possible but with 
the deciine in sales the expense ratio was 
still higher than a year ago. 

Sears, Roebuck (4-1-38)—Stockholders have 
granted authority to directors to sell 50,000 
shares of stock to employes at $45 a share. 
Chairman said sales of company in four 
weeks ended April 23, 1938, were estimated 
at from 8 per cent to 9 per cent less than 
in the same period of 1937 and profit mar- 
gin was less. The greater decline in sales 
in current year occurred in the retail stores 
and was about 3 per cent to 4 per cent 
more than in the mail order business. In- 
ventories on hand and on order are about 
20 per cent less than a year ago. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—, goings: 
1938. 


Company. 1938. 1937. 
American — Chem. Co.: 
ttMarch 31 - om. 743 $503,727 h$1.41 h$2.39 


American-Hawaiian Steamship Co.: 
March 31 qr....mi65,053 m589,067 


American Hide & Leather: 


a 31 qr... *270,928 177,606 

mo., Mar. 31.. *450,414 291,818 
American Rolling Mill: 
March 31 qr..... *197,310 2,320,916 an .80 
Aviation Corp.: 
oe f Sa 149,438 *43,347 05 
Barnsdall Oil Co.: 
March 31 qr.... 923,797 591,155 h.41 h.26 
Beech-Nut Packing Co.: 
March 31 qr..... t522,871 t558,568 1.20 1.28 


Beneficial Industria! Loan Corp.: 


March 31 qr..... 1,613,910 1,670,977 -61 -64 


Bohack (H. C.) Co., Inc.: 
Year, Jan. 31... *319,309 *106,442 


Bohn Aluminum & Brass Corp.: 


March 31 qr..... *70,873 992,288 a 2.81 
Bon Ami Co.: 

March 31 qr..... 337,309 317,309 b.92 b.87 
Brewster Aeronautical Corp.: 

March 31 qr..... 93,362 oats .27 
Brunswick-Balke-Collender: 

March:31 qr..... 101,783 110,196 13 15 


Budd (E. G.) Mfg. Co.: 


March 31 qr..... *256,912 426,455 tun 19 
Budd Wheel Co.: 
March 31 qr..... *195,961 261,707 aka -26 


Canadian Industrial Alcohol Co., Ltd.: 

5 mo., Feb. 28.. 98,974 ...... c.09 
Castle (A. M.) & Co.: 

March 31 qr..... 66,138 298,200 27 1.24 
Catalin Corp. of America: 

March 31 qr..... m1,042 $85,012 

Chicago Railway Equipment Co.: 

March 31 qr..... *65,684 166,153 


27,390 665,421 h2.04 h3.15 


——Net Income—. 


Company. 1938. 1937. 
City Auto Stamping Co.: 
March 31 qr..... *4,185 44,242 


Columbia Broadcasting System, Inc.: 


13 wks., Apr. 2..1,494,980 1,319,426 
Commercial Credit Co.: 

March 31 qr..... 2,863,458 3,312,008 
Commercial Solvents Corp.: 
March 31 qr..... *236,500 501,773 
Conde Nast Publications, Inc.: 
March 31 qr..... 213,841 166,720 


Consolidated Chemical Industries, Inc.: 


March 31 qr..... 101,858 360,186 


Consolidated Steel Corp., Ltd.: 
March 31 qr..... 68,021 58,178 
Continental Can Co.: 

12 mo., Mar. 31.8,362,025 9,080,316 
Corn Products Refining Co.: 
March 31 qr.....2,922,793 2,205,500 


Cutler-Hammer, Inc.: 


March 31 qr..... *34,417 450,784 
Doehler Die Casting Co.: 

March 31 qr..... 80,176 350,957 
Domestic Finance Corp.: 

Year, Mar. 31... 727,233 


Dow Chemical Co.: 
9 mo., Feb. 28. .3,044,258 ads 


Du Pont (E. I.) de Nemours & Co.: 


March 31 qr..... 9,060,602 16,013,346 


Eaton Manufacturing Co.: 
March 31 qr..... *199,042 836,779 


Ex-Cell-O Corp.: 


March 31 qr..... 132,063 108,837 
Federal Mogul Corp.: 

March 31 qr..... 26,339 96,770 
Flintkote Co.: 

12 wks., Mar. 26 3,397 193,585 


93, 
36 wks., Mar. 26 815,235 1,329,321 


Gannett Co., Inc.: 
March 31 qr..... 205,576 





Com. Share 


197,855 p2.81 p2.71 


SOUNDLY, LITTLE LADY... 


“Mother and Daddy are near and the telephone is 


BELL TELEPHONE SYSTEM 







































































































Com. Share 


Earnings. ——Net Income—. Earnings. 

1938. 1937. Company. 1938. 1937. 1938 1837. 
Gardner-Denver Co.: 

12 March 31 qr..... 150,901 313,937 21 50 

12 mo., Mar. 31. 991,105 ..... 1.55 ene 


¢.88 ¢.77 General Baking Co.: 
13 wks., Mar. 26 322,817 183,572 09 p2.00 
1.48 1.72 General Cable Corp.: 
March 31 qr..... *66,147 887,652 sala AT 
19 General Electric Co.: 
March 31 ar.....7,075,739 11,626,408 .25 40 
.63 .49 General Finance Corp.: 


4 mo., Mar. 31.. 132,675 200,194 h.13 h.20 


b.15 ¢1.13 General Refractories: 
March 31 qr..... 104,606 700,899 22 1.54 
12 mo., Mar. 31. 907,156 2,046,571 1.93 4.51 
p.48 p.41 
General Steel Castings: 
M hm St or..... * ss 
278 3.18 arch 31 qr 206,609 36,148 


Gillette Safety Razor Co.: 


March 31 ar. 755,864 1,254,720 .19 44 
98 .70 12 mo., Mar. 31.4,001,304 5,003,243 1.25 1.74 


Hanna (M. A.) Co.: 
1.36 March 31 qr..... 57,562 


Hercules Powder Co.: 


494,015 p.44 .32 


-28 1.25 March 31 qr..... 656,027 1,475,590 j.40 {2.29 
Hinde & Dauch Paper Co.: 
2.77 — March 31 qr..... 184,904 370,612 .38 .88 
Houdaille-Hershey Corp.: 
3.10 om March 31 qr..... 29,329 627,114 a.17 »b.66 
Interlake Iron Corp.: 
j.65 1.34 March 31 qr.... 28,266 372,202 01 18 


Jackson (Byron) Co.: 


1.20 March 31 qr..... 227,966 303,746 ~° .60 .80 
Kalamazoo Stove & Furnace Co.: 
33 28 March 31 qr..... *80,267 47,241 a 15 
Keystone Steel & Wire Co.: 
16 57 March 31 qr..... 187,569 378,154 .25 50 
: ° 9 mo., Mar. 31.. 423,489 756,959 56 1.00 


Kimberly-Clark Corp.: 
005.29 March 31 qr..... t435,232 451,561 .89 .93 
1.22 1.99 12 mo., Mar.31.t1,719,250 t1,106.763 3.52 2.27 
Kingston Products Corp.: 


March 31 - Siderers *85,414 95,986 eee .08 





always close by. It doesn’t go to sleep. All through 
the night it stands guard over you and millions of 
other little girls and boys.” 


Each night about 11,000,000 telephone calls are made 
over the Bell System. 
urgent needs. 


Many are caused by sudden, 
Great in its every-day values, the tele- 
phone becomes priceless in emergencies. The constant 
aim of the Bell System is to give you, at all times. 
the best and the most telephone service at the lowest 
possible cost. - 





} 
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Cpe. | Beare 


Com, Share 


Com, ang 


Com, Share 


—Net Income— —Net income—., Earnin --—Net Income—, Earnin : -—Net Income—. Earnings. 
Company. 1958. 1937. 138. esi. Company. if 1938. 1937. 1938 1937. Company. 1938. 1937. 1938. 1937. Company. 1938. 1937. 1938. 1 
Lambert Ce.: Monsanto Chemical Co.: Paramount Pictures, Inc.: Standard Products Co.: 

i Sf or..... ,001 447,378 52 .6€0 March 31 qr..... 639,531 1,333,854 52. 1.20 April 2 @r...5.5- 830,866 2,651,000 .22 1.00 March 31 gr..... 9,713 245,679 03 -82 
coe ae ae — ‘ t19'mo., Mar. 3i 21,846 572'576 07. ‘1.91 
— a Coal Corp.: Motor Products Corp.: Penick & Ford: 

March 31 qr..... *229,123 93 F pas March 31 qr..... 37,867 703,467 08 1.80 March 31 qr..... 368,890 90,460 1.00 24 Staley (A. E.) Manufacturing Co.: 
12 mo., Mar. 31.*1,168,057 266,051 p1.17 eribineel: Ricans i0e:: Pennsylvania-Dixie Cement: March 31 qr..... Te 
Lion Oil Refining: March 31 qr..... 189,951 291,838 .38 58 12 mo., Mar. 31. m73,356 97,333 p.80 Stroock (S.) & Co.: 
March 31 qr..... $300,932 $175,252 Nattenel <i ash Register Co.: Pfeiffer Brewing Co.: March 31 qr..... Pr eree -08 
Loblaw Groceterias, Ltd.: March 31 q 608,196 817,884 .37 50 March 3lqr..... 74,381 22,315 h.17 h.06 Sunray Oil Corp.: ; 
ig liay e M ¢ 12'mo., Mar. 3i.3,710,079 3,341,475 2128 2105 Pittsburgh Coke & Iron Co.: March 31 qr..... $305,300 304,846 
a aca ‘ ’ , incon ester iia, iat am a March 31 qr..... 77,689 202,487 h.08 h.29 Superior Oil Corp.: 
Loew’s, me 8 arc ar. ,538, , ; i 
28 wks., Mar.17.6,487,678 6,606,130 3.76 5.26 12 mo., Mar.3i-i2,016,924 "*..... 163°. Flymouth Ol Co: ee 3 HS OBE OS CS 
Lone Star Cement Corp.: National snp Co.: pec! sates 4 . : Sutherland Pa : 
Procter & Gamble: per Co.: 
March 31 qr..... 726,237 735,704 76 .76 March 31 qr.. 112,176 172,915 March 21 2.800.459 8.198.490 March 31 ar.. 194,905 215,270 .68 .75 
Loose-Wiles Biscuit Co.: National Malleable & Steel Castings Co.: 9 o, Mav. 3112185 156 21'558,256 ve 138 mo., Mar. 31. 784,565 792,229 2.73 2.76 
March 31 ar..... 139,686 288,309 h.17 h.45 April 2 qr....... *418,738 1,148,393 . 2.43 Savage Arms: Talcott (James), Inc.: 
Lynch Corp.: National Tile Co.: March 31 qr..... °50,123 41,749 ... .25 March 3lqr..... 79,603 177,407 
March 31 qr..... 106,218 217,610 h.75 hi.61 March 31qr..... *%44,392 *570 2... =. «= 12 mo., Mar. 31. 364,744 341,469 217 2.03 Texas Gulf wer Co.: 
Marchant Calculating Machine Co.: Noma Electric Corp. : Seeman re Inc.: — 31 qr.. 1,839,687 2,100,050 48 .54 
ii Bi er..... 151431 271.623 .65 1.18 Year, Feb. 28... 107,519 185,657 48 84 March 31 qgr..... 58,302 120,845 54 1.12 » Mar.31. 11,328,918 9,804,047 2.95 2.55 
R ’ ; tt9 mo., ae. 31 208. 521 341,218 1.89 3.16 Thatcher Manufacturing Co.: 

Martin-Parry Corp.: North American Rayon Corp.: 3 
ganglia - 903 °49,059 .03.—C«w.. ._ 12 wks., Mar. 26 *14,856 804,391 Sharon Steel we March 31 qr..... 117,886 239,403 .09 
Mend Corp.: Otis Steel Co.: aaa “ os ee: veeee Thompson (John R.) Co.: 

3 se 9 a y Shattuc ran 0. March 31 qr..... *84,639 *7,985 
12 wks., Mar. 19 153,939 550,716 .08 82 setae meat ara — 56 March 31 qr..... 124,325 179,885 10 hid a 
Mercantile Stores Co.: 12 mo., Mar. 31.7,646,782 1,046,984 2.87 4.15 Shell Union Oil Corp March 31 qr..... *395,144 49,484 
Year, Jan. 31... 36,977 803,990 p5.41 5.07 hd sR hea tie pdster: : y March 31 ar..... 2.907, 447 3,674,479 18 .24 aia ’ , : 


Merchants & Manufacturers Securities Co.: 


Year, Mar. 31... 557,051 442,239 
Michigan Steel Tube Products Co.: 
March 31 qr..... *43,985 131,858 
Minneapolis-Honeywell Regulator: 
March 31 qr..... *17,410 406,468 


Year, Feb. 28... 766,928 


Paraffine aaa Inc.: 
March 31 ar..... 
-60 9 mo., Mar. 31.. 


Pacific American Fisheries, Inc.: 

703,273 h2.03 h1.71 
Panhandle Eastern Pipe Line: 

12 mo., Mar. 31.3,642,759 2,173,867 


1,321 541,722 p.05 1.09 
895,247 1,785,919 1.73 3.60 


Signode Steel Stra 
March 31 qr.. 


Spiegel, Inc.: 


Spalding (A. a.) & Bros.: 
Pe | ee *287,473 


March 31 aqr..... *331,223 
12 mo., Mar. 31.1,694,597 3,530,076 97 2.54 


pping: 
*4,900 


185,220... =—1.28 
*258,958 March 31 qr.. 
545,583... -36 





Continued on Page 61 


2 


Twentieth Century-Fox Film Corp.: 
13 wks., Mar.26.1,641,537 2,067,599 h.73 h1.00 
Union Carbide & Carbon aes 


4,209,333 9,947,712 h.47 h1.10 
12 mo., Mar.31.37,043,748 39,297,527 h4.11 h4.37 





Dividends 


Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 











pies — 

Company. Rate. Hoa. able. ‘peat. 
Amer Book Co ........ $1 4-23 4-18 
Am Re-Insur Co ..... 40c Q 5-16 4-29 
Asso DG c 6% pf. —= 50 Q 6-1 5-13 
Atlantic Ref Co ...... Q 6-15 5-20 
Axelson Mfg Co ...... ise Q 4-25 4-15 
Badg Pap Mills 6% pf.75c Q 5-2 4-21 
Bangor & Aroostook RR, 

62c Q 7-1 5-31 

Bangor & Aroostook RR 

~— pithehas acme ses $1.25 Q 7-1 5-31 

Bank of Montreal es Q 6-1 4-30 
Blauners Q 5-16 5-2 
Biauners pf Q 5-16 5-2 

Q 5-13 5-13 

Bridgeport Gas Lt Q 30 6-16 

Buckeye 
Q 5-2 4-22 
uckeye S Cast 6% pf, 

° 4 1. Q 52 4-22 
Burlington Mills ..... .. 5-15 5-5 
Byron-Jackson Co ...25c 5-16 5-2 
Canadian Oil ge ge 4 Q 5-16 5-2 
Canadian Oil 8% pf Q 7-2 6-20 
Can Wineries Ltd..... 6-1 5-14 
Cen co Arizona L & P 

siceWeetes vie abuld 1.75 Q 5-2 4-16 
Central Arizona L : P 

dis thot vae'e'ag 50 Q 5-2 4-16 
Cent Gold Stor Co....25¢ Q 5-16 5-5 
Chain Store Real Estate 

. fe See 1Se .. 5-2 4-21 
Chartered Inv pf....$1.25 Q 6-1 5-1 
Chester.Water Service Co 

| X Seeers .37 Q 5-16 5-5 
Chicago” Yel Cab..... 2c Q 6-1 5-20 
Columbia Trust Co (Bos- 

SO ea $2 8 5-1 4-21 
Conn ie Bhs a pf...$1.37% Q 6-1 5-14 

-.-50e Q 6-15 5-13 
Cont Amer rite Insur Co 

(Wilm, Del)....... 37%ec Q 4-27 4-19 

Cosmos Imperial MillsLtd 
25c Q 5-14 4-30 
“gg ae MilisLtd 

PDEs vacpens foevers 25c Q 7-15 6-30 
Dallas puis 7% pf.$1.75 Q 5-2 4-16 
Dallas Pr&Lt $6 pf.$1.50 Q 5-2 4-16 
Deposited Insur S 

Tse 2481c 5-2 3-15 
Deposited Insur Shares 

aaa 774 .. 5&2 3-15 
De Vilb Co 7% pf.. Q 4-15 3-31 
Diem & Wing Reaie 

ES eae $1. Q 5-15 4-30 

Oil Fields.25¢ M 4-30 4-22 
Dominion Bridge...... Q 5-14 4-30 
M pf... .$1.75 Q 4-1 3-21 

rm Shore Pub Ser 

Co, $6.50 pf...... $1.62% Q 6-1 5-10 

mm Shore Pub Ser 
Srey Q 6-1 5-10 
El Dorado Oil Wks...40c Q 6-1 5-20 
wo yers Casualty Co 
allas, Texas os’ WIL Q 5-2 4-25 
Equitable Trust 

 — rer mE Q 5-2 4-25 
Faber, Coe & g. 

i So ns saw Sto so%.e reboc Q 61 5-15 
Faber, Coe rege, 

Inc, 7 aE $1.75 Q 5-1 4-20 
Fall River Gas -.-40¢ Q 5-2 4-26 
Fort Wr Stk Yds... .37 -. 5-1 4-25 
‘Fuller Brush Co..... 12%c Q 5-2 4-21 
Gamewell Co pf -$1. Q 6-15 6-6 
Globe Democratic Pub- 

lish: Co 7% pf..$1.75 Q 6-1 
Globe Hoist Co...... _ -. 425 4-18 
— & Knight Co 

aT ngeiee 4 Q 5-15 4-30 

Paton & Knight Co $1. 
ao... - iiawh ae 8 5-15 4-30 
Great Lakes D&D....25c Q 5-14 5-3 
Gurd & Sot Ches) ESL TS Q 5-16 5-2 
Hale Bros Stores...... 25e QQ 6-1 5-16 
Harb-Wal R 6% pf..$1.50 Q 7-20 7-6 
Hart-Carter Co cv pf.50c Q_ 6-1 5-14 
Hart (L)&Son Co Inc..10c .. 4-30 4-25 
Haverty Furn Cos Inc. 4-25 4-19 
Hayes St Pr Ltd 6% non- 

cum ptc pf -- 6-30 6-15 
Hearn Dept Strs pf Q 5-2 4-28 
Honolulu Gas Ltd -. 4-20 4-12 
Honolulu Plant ($20).15c M 5-10 4-30 
Ho’ Q 5-5 4-25 
Idaho-Md Mine Corp M 5-22 5-10 
Int Harvester Co pf.$1.75 Q 6-1 5-5 

Q 5-2 4-26 
Q 4-16 3-31 
Q 5-2 4-25 
t ie G Ga OS 
Life Savers Corp = 
Liggett & Myers Tob..$1 Q 6-2 5-17 








Hidrs. Hilars. Hidrs. 
Pe- Pay- Of Pe- Pay- Of Pe- Pay- Of 

Company. Rate. riod. able. Rec'd. Company. Rate.riod.able. Record. Company. Rate.riod. able. Record. 
Liggett & M Tob B....$1 Q 6-2 5-17 | N Y & Queens El Pr Pb Svc of N J 6% pf..50c M 6-15 5-16 
Loblaw Groceterias....25c Q 6-1 5-10 i RR ROE + $2 Q 6-14 63 Regent Knitting Mills Ltd 
Lynch Sup LPR 50c .. 5-16 5-5 | NY * aE El Pr $1.60 non-cum 2 pf..40c Q 6-1 5-14 
MacMil ETRE 25¢ Q 4-22 4-21 eS Baer $1.25 Q 6-1 5-20 Rep Insur Co Texas..30c Q 5-25 5-10 
MacMillan Co 4 --$1.25 Q 4-22 4-21 | N aot bi Consol....25¢ Q 5-5 4-25 | Rep Petro 544% pfA.68%c Q 5-15 5-5 
Macy & Co (R H)....50c .. 6-1 5-6 Otis Steel Co i -$1.37% Q 6-15 6-1 Riversidecemsé 1 pf.$1.50 Q 5-2 4-15 
Managed Invest, age 4 Q 5-16 5-2 Owens-Ill Glass ......25c .. 5-15 4-30 RochestG&E5% pf E.$1.25 Q 6-1 5-6 
Manhattan Shirt. 2c .. 61 5-10 — (8 C) & Co, RochestG&E 6% pfC. 3 50 Q 6-1 5-6 
Marine Bancorporation ee rea ee... 50c Q 4-30 4-25 RochestG&E 6% pfD.$1.50 Q 6-1 5-6 

Se rer 30c Q 5-2 4-20 Parker (S C) & Co, yalty Inc Sh A.$0. -- 4-25 93-31 
Marine eneaeation a OS eee Q 4-30 4-25 St Refri; Cold St 

initial stock ........ Q 52 4-20 | Paterson P ai Inst..$1 Q 5-2 4-19 Co 6% ptc pf........ S 4-26 4-21 
Mass Bonding & Ins.87%c Q 5-5 4-28 | Peerless Casualty ag i Sears Roebuck ....... 5c Q 6-10 5-10 
Mayfair Inv Co Pn sscxwaenee 17%c Q 5-2 4-20 Scranton Lacka Tr Co 

MUNG): nc cnczcccess Q 5-2 4-20 | Peoples Nat! Gas Co (Scranton, Pa. )....75¢ Q 5-2 4-19 
McKesson & Rob, _ 25c S 5-2 fe \ epee. 62%c Q 7-1 6-15 Seab’d Oil Co (Del)...25¢ Q 6-15 6-1 
McKesson & Rob, Petrolite Corp, Ltd, Seaboard Surety...... -.40c .. 5-16 4-30 

Ss ae S 5-2 4-19 ME). «tcmaaneasae<e 20c .. 5-2 4-23 Security Insurance Co 
Mississippi P & L pf.$1. ‘50 Q 5-1 4-15 | Philippine Long a (New Haven) ...... Q 5-2 4-14 
Morris Plan Bk (Cleve- tance Teleph Co..... 42c .. 4-30 4-20 Sec Tr Co Rochester...$5 Q 5-2 4-29 

land, Ohio).......... 30c Q 5-1 4-15 | Pittsburgh Suburb Wat on ree Ss... we 5-18 
Natl Auto Fibres ™ $1.50 Q 5-1 4-23 Sy Co $5.50 a. ae Q 5-16 5-5 Sherbrooke Tr Co (Sher- 
Natl Biscuit pf.. -$1.75 Q 5-31 5-13 | Portland & Ogdensbrg. Q 5-31 5-20 brooke, Inc) ...... $1.50 Q 5-1 4-15 
Natl Biscuit Co....... 40c .. 7-15 6-17 | Pub Svcof N J $8 pf..$2 Q 6-15 5-16 Sierra Pac P 6% pf.$1.50 Q 5-2 4-20 
Nat Lead Co A pf.. oe 7 Q 6-15 5-27 | Pb Sve of NJ 7% pf.$1.75 Q 6-15 5-16 Signode Stl Strap pf.62%c Q 5-6 5-2 
Nat Pow & Lt Co....15c Q 1 5-2 Pb Sve of N J $5 pf.$1.25 Q 6-15 5-16 Smith Agri Chem Co..25c .. 5-2 4-20 





ETAILED information on 
D any bond redemption listed 

below, including the serial 
numbers of bonds called by lot, 
will be furnished without charge 
to Annalist subscribers. Requests 
for such information may be 
made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for 
redemption before maturity 
were in relatively small 

volume, consisting largely of 
small lots of foreign securities. 
Payment dates were nearly all 
for later months, but these were 
a few small amounts of municipal 
securities added to the list for 
payment this month. 

Prepayments thus far ordered 
for April now amount to $39,108,- 
000, compared with $74,719,000 
last month and with $318,108,000 
in April, 1937, for the correspond- 
ing weeks. 

Bonds called for payment in 
— are classified as follows: 





State and eenelatpel ere $24,588,000 
Public ROEM ca chins otvicoss 8,633,000 
apa e ses bab Sas 2,775,000 

aie See ee 2,653,000 
RENEE Geese 343,000 
Miscellaneous ............ 146,000 
hs & 4xsebsanducsevceue $39,108,000 


BOND DEFAULTS 


American Home Security Corp.— 
Distribution has been made to 
non-depositing bondholders of a 
sum equal to $83.13 in respect of 





series one and $85.27 in respect of 





series three for each $100 principal 
amount of bonds. 

Arkansas Baptist State Convention 
ist—Funds are available for pay- 
ment of 35 cents on the dollar to 
bondholders of ist 6s, due Aug. 


Buckeye-Sheriff Street Realty Co.— 
Funds have been deposited to pay 
a first liquidating distribution of 
4% on ist Ishid. 7s, due April 1, 
1939. 

Northern Texas Electric Co.—Reor- 





Bond Redemptions and Defaults 


ganization plan has been consum- 
mated and holders of ist 5s, 1940, 
and sec. 7% notes, due 1936, can 
now receive securities in reorgan- 
ized company upon application to 
Old Colony Trust Co., Boston. 

Stevenson (Chas. H.)—Distribution 
of 3% has been made to holders of 
ist 6s, dated Oct. 1, 1925. 

2,124-2,134 Broadway Building (N. 
Y.)—Securities issued under reor- 
ganization plan are ready for de- 
livery. 


: BOND REDEMPTIONS 


Amount 

Called Redemp- 
(000 tion 
Omitted). Price Date. 

Aarhus (City of) 4% loan, 1909.........+-++--eeeee $79 N.S. June 1 
Barsi Lt. a Ltd., A% - SL cwlasenest oe asiemins 103 June 1 
Carbon Count WO.) Ge, IOBB. ... 22. scssevecese 1 100 May 1 
Clayton (N. fy water lh me hale einen us: even 05 5 100 Apr. 30 
Copenhagen Harbor 3%s, 1888; 4s, ag 4s, 1902.. V.B. 100 July 1 
Credito Argentino Interno Imp. GeRODE. .c5.55- -B. N.S. May 15 
Danish 4% internal State loan, 1914............... V.B. N.S. May 1 
Englewood (Col.) imp. bonds.........-----.++++++ .B. 100 Apr. 15 

France (Republic “Fy Serer rr cece C7, FO 
1 N.S. Apr. 16 
en (N. m. ) water 6s, 1946 and 1948............ 100 ay 1 
Hubbell (F.M.) & Co. 5s, US Seer eee I Var: June 1 
Huntsville (Ala.) imp. SS a eee ? 100 June 1 
Jutland Land Credit Assn. 3 , 48 and 4\%s...... B 100 July 1 
Kallikote Raj sterling loan, 1906................+. 2 105 May 1 
Kansas City Country Club Ist 6s, 1951............ be 100 May 1 
Kentucky pate. of) interest- -bearing State warr. V.W. 100 Apr. 30 
Kentucky Title Tr. (Louisville, Ky.) bonds....... V.B. 100 ay 1 
Kinzua Lumber ext. BORZ. 20 cccrscscccccorescs 101% May 1 
Kit Carson County (Col.) warrants............... -W. 100 May 4 
a County (Col.) school district bonds...... 100 May 1 
No: Carolina Land a _ Durham 6s, 1955.. E.I. 100 May 1 
Norwegian 44% loan of 1921...............--+-0-: E.I. 100 July 1 
Port Huron Sulph. & P. 1st "eye. A ae oe 102 May 1 
Salem (Ore. ¥ Seer 100 Apr. 15 
Slattery County Ist mtg. r. e. and Ishld. 64s, 1945 oy 100 ay 1 
Tacoma (Wash.) local im | SIE ee V.B. 100 Apr. 7 
“Temescal Water (Calif.) Series A 5s, 1960........ 100 ay 15 
Tokheim Oil Tank & Pump 4%4% deb., 1947........ 104% May 31 
WUUCRD OO. noice centres sesscescvacsscc esos 100 ay 1 


Am. Invest. of Ill. $2 cum. conv. pf. 
Biltmore Hats, Ltd., 7% cum. pf. shar 
Caterpillar Tractor 'pf. stock warrant 
Green (H. Fra 
Ironrite aaa | Re rer oa 
NOTE: (E.I.) mais issue. (E.S.) 
(N.S.) Not stated. we 
Various rights. (P.) P issue. 
prices. (V.C.) Various pt ne ey 


aA _— notes. 
E.M.) 
rma. ) Immediately. 


ee reer E.I. 30 Apr. 27 
BG di nsivewns E.I. 110 ay 14 
eS eR E.I. 100 Apr. 30 
EE re P. 105 ay 1 
bien neeenes P. 11.50 May 1 


(V.B.) Various bonds. 
W.) Various warrants. (V.R.) 
ntire maturity. (V.P.) Various 


Entire goriee. 





Company. 
Smith Agri Chem Co 6% 
f 50 


Pp a 
Stamford Wat Co ....40c 


Q 
Q 


Stard Am Tr Shares..94c .. 


Strawbridge & Cloth 6% 
rr res- 50 
comity edhe Meee 25c 
Sun Oil Co pf ...... $1.50 
Tenn El Pow Co 5% pf, 


$1.25 
Tenn El Pow Co 6% pf, 
$1.50 
Tenn El Pow Co 7% pf, 
$1.75 
Tenn El Pow Co 7.2% pf, 


-80 

Texas P Coal & Oil. .10c 
Texas P&L 7% pf..$1.75 
Texas P&L $6 pf... 
) 


Tr 

Univ Commod Corp ..5c 
Wikr(Hiram)G-W Ltd. .$1 
Wikr (Hiram) G-W Ltd 


pf 25¢ 
Wentworth Mf Co cv pf, 


25¢ 
West Va Pulp&P pf.$1.50 
Weymouth L & P Co. .63c 
Whitaker Pap Co 7% a 


White Dental (SS)... .30c 
Williams & Co (RC). -15¢ 
inchendon El] Lt&P o 


‘20 : 20 © OFOLLOLOH O© © © OHO 


Accumulated 
Assoc D G Cp 7%pf.$1.75 .. 
Asso Tel&Tel 7% 1 pf.49c .. 
Asso Tel&Tel $6 1 pf.42c . 
Blue Rib Ltd 6%% pf.50c . 


Clear Spgs Water Serv. Co 
f 1.50 


Keith-Al-Or 7% pf..$1.75 .. 
oO 


ev = WwW) &c 


Phoenix" Hos Ist 


pf .87 ae 
Quincy Mkt Cold ‘Stor, 4 


Ware Co 5% pf...... 


Co 5% pf “ 
— Briquet to Inc 3 


pf i 
Wood. Alex & James i” 


7% 1 pt 
Extra 

Loblaw Groceterias _. 

MacMillan Co ........ 


Final 
wo Rub Co, ADR ord 
33c 


Commoil Ltd........... 5c 


Dougias | cw L) Shoe.Co 
20c .. 


i Me , SRREER EE 


Brewster Aero Corp...10c .. 
Sun Ray Oii Corp..... Be .. 


ing 


Liquidati 
Fid L Tr Ctfs of B.$3.50 .. 


Red 
Acme Wire Co...... 12) 
Bourne Mills ......... 1 


Buckeye Pipe L Co...50c |. 
. .25¢ 





<a: ss 
Com Dis (Los An, Cal) be as 
Qe .. 


Davidson Bros In 


N Y Fire Ins Co... ere 1 
North P Line.......... 
Oils & I Inc ptc pf.37 
Parker Pen Co...... 37 


) = 
St Louis R&C Stor Co.$1 S 
So Bend Lathe Wk...30c Q 


Whitaker Paper Co....$1 
Resumed 


Akron Brass Mfg.. — oe 


Dravo Nag 4 6% pf.. 
Gamewell Co ......... 


Ltd 


Hidrs. 


Pe- Pay- Of 
Rate.riod.able. Record. 


5-2 4-20 
5-16 5-6 
5-1 <s 
6-1 5-14 
6-15 5-25 
6-1 5-10 
7-1 6-15 
7-1 6-15 
7-1 6-15 
7-1 6-15 
6-1 5-11 
5-2 4-21 
5-2 4-21 
5-2 4-22 
6-27 5-10 
6-15 4 
6-15 6-4 
5-16 4-30 
5-16 5-2 
4-29 4-21 
7-1 6-18 
5-16 4-30 
4-29 4-26 
4-29 4-21 
6-1 5-13 
5-14 4-30 
5-14 4-30 
5-1 4-29 
5-16 5-5 
7-1 6-15 
5-15 4-30 
5-2 4-23 
5-1 4-15 
6-1 5-18 
5-2 4-21 
4-26 4-15 
5-2 4-29 
6-1 5-10 
4-22 4-21 
4-27 3-23 
4-18 4-12 
5-25 

4-22 4-21 
6-1 5-16 
5-10 

6-15 5-15 
5-16 4-30 
5-14 4-30 
5-2 4-22 
6-15 5-27 
5-10 4-29 
5-16 5-2 
5-2 4-29 
5-2 4-25 
4-30 4-22 
4-30 4-25 
6-1 5-13 
5-2 4-22 
6-1 5-14 
4-26 4-21 
6-1 5-1 
7-1 6-18 
5-20 5-10 
4-1 3-21 
5-25 5-15 
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1 
TRANSPORTATION (27) 
P.c 
Depar- 
5-Year ture 


Week ended Average From 

Apr. 16: 1938. (1933-37). Avge. 
Tot. loadings 537,585 600,583 —10.5 
Grain & pr.. 31,215 29,156 + 7.1 
Coal & coke. 92,135 109,586 —15.9 


Forest prod.. 25,422 26, 123 — 2.7 
Manuf. prod. 369,749 
Yr. to date: 


Tot. loadings.8,217,790 8,853,057 — 7.2 
Grain & pr.. 500-739 '429,958 +16.5 
Coal & coke..1,652,922 2,120,542 —22.1 
Forest prod.. 387,562 366,102 + 5.9 
Manuf. prod.5,388,940 5,655,467 — 4.7 
Fr’t-car_ sur. 

Mar. 15-31.. 312,348 331,478 — 5.8 
P. C. Freight 

cars serv. 

SS re? 88.1 86.4 + 2.0 
P. C. locom. 

ser. Apr. 1. 83.4 79.2 + 5.3 
§Gross _ rev., 

Yr.to Feb.28 530,257 543,482 — 2.4 
Exp., yr. to 

Feb. 28..... 469,197  442,959-+ 5.9 
Taxes, year 

to Feb. 28.. 56,250 44,818 +25.5 
Rate of return 

on invest. : “Fair 

Yr. to Feb. 28 Return”’ 

East. Dist... 0.47 5.75—91.8 

South. gg 1.16 5.75—79.8 

West Dist.. Def 5.75 Def. 

haa es Hee 5.75—97.2 


ees and expenses in thousands of 
dollars. 





2 
FAILURES (11) 
Apr.21, Apr.22, Year to 
1938. 1937. Date. 


Manufacturing.. 39 23 702 
Wholesale ...... 23 25 409 
eee 150 118 2,781 
Construction ... 8 16 196 
Com’! service... 6 9 191 

Total U. S. . 226 191 4,279 

Geographical 

Divisions: 

New England... 17 12 + 
Middle Atlantic. 72 79 1,523 
E. North Cent.. 55 38 879 
W. North Cent.. 11 8 263 
South Atlantic.. 10 7 306 
E. South Cent. 6 6 172 
W. South Cent.. 20 14 191 
Mountain ....... 8 7 120 
So Peer 27 20 410 

Total U. S.....226 191 4,279 





e 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 


tBur. of —Week Ended—-, 
Mines Apr. 23, Apr. 24, 
Texas— Calculations. 1938. 1937. | 
Panh’dle. ARK 62,100 81,600 | 
North ... daar 77,100 70,650 
W. Cent 650 32,850 
West 196,150 199,300 
E. Cent 100,700 113,450 
East 432,400 458,350 








Ss. WwW. . 232,500 225,250 
Coastal. otal 208,950 200,150 
Total... . 1,329,800 1,339,550 1,381,600 
Oklahoma... 526,500 499,400 670, 
Kansas ... 173,000 181,900 197,950 


North La... f ,000 450 
Qoastal La, + 239,800 | 189'500 176°750 
Arkansas... 40,000 53,700 27,450 
Eastern ... 132,600 149,550 114,400 
Michigan... 51,400 51,050 46,650 
Wyoming 46,600 50,100 53,400 
Montana. 12,700 13,100 16,100 
Colorado... 4,600 4,400 4,600 
New Mex.. 106,000 105,950 105,500 
California.. 698,700 728,900 628,900 


Tot. U S.3,361,700 3,440,100 3,496,400 | 


tEffective April. 





1 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF 'PREVIOUS ae (7) 





1938——__— 
Week Ended: Apr. 23. ‘Apr. 16. Apr. ay 


Mid Atlantic...—10.5 3.5 4 
New England..— 5.7 -13.7 -12.8 
Cent In Reg.. 18. 7 —17.7 —15.2 
West Cent....— 6.4 3.7 — 1.6 
South States..— 8.5 - 6.1 5.9 
Rocky Mts....—24.6 22.5 —23. 1 
Pac Coast. 0.4 - 1.4 — 1.3 

Entire U. S. .—10.8 - 9.9 8.5 





» 

* 
COALANDCOKE PRODUCTION (5) 
(Thousands of net tons) 

————Week Ended-——_, 
*Apr.16, *Apr.9, Apr.17, 
1938. 1938. 1937. 
Bituminous coal: 
ee 5,460 5,760 6,300 
Daily average... 910 960 1,050 
Anthracite (Penn.) : 
EE ¢ 64.21460 6% 1,012 752 1,673 
Daily average.. 169 125 279 
Beehive coke: 
. Pereonprre 19 16 72 
Daily average.. 3 3 12 








6 

STEEL SCRAP PRICES (23) 

(Per ton, at Pittsburgh) 
—Week Ended—. 
Apr. 23, Apr. 16, Apr. 24, 
1938. 1938. 1937. 
Heavy meltin 
aver. of daily 


quotations ay $12.45 $12.75 $22.25 


*Subject to revision. Revised. 


Business Statistics 











- aeaapemaaeae 


Automobiles, Peaiiis Sales of. .34 
Production 
Registration of, ees or 
Exchange 


Business Activity, The Annalist 


y 

Coke Production, Monthly 
Construction Contracts AW oad 
Daily 
Construction Contracts Awarded, 

Physical Volume of 
Construction Costs, Monthly... 
Construction Costs, 

(Aberthaw Index) 
Electric Power Output, Per Cent 

Changes in, by Regions. 


Automobiles, Dom. Sales. 
Automobiles, Com. Car Reg.Apr. 
Automobiles, Com. Car Reg. 


SR SS eee p 
Automobiles, Pass. Car Rec 
LEE GRRE Re OE e 
Automobiles, Pass. Car en 
igen as pr. 
Wholesale Sales of.Apr. 
Bankers’ Acceptances and 
utstanding.Apr. 
Boot and Shoe Production.Apr. 
Brokers’ Loans ... bg 
Loans Ratios. 
Building Permits 
Capital ag New. : 
by Groups. - 
"Beehive 


ae pr. 
Const. Contracts, Monthly Apr. 
Construction Contracts by. 
Construction Contracts by 
Types of Construction. . 
Cost of Living, Monthly. : 
Cost of Living, Quarterly Feb. 
Cotton Consumption by Re- 
serve Districts 


one 


(Dates 

Date. , 

. 15 
1 


ee NR eee 
Factory Employment and Pay- | 
rolls, Indices of 
Failures, Weekly ..... 
Foreign Rechamwe Rates, Daily. 40 | 
Foreign Exchange 
Weekly 


INDEX TO BUSINESS STATISTICS 


Electric Power Production 
cn CEI ETE ee 
Engineering Contract Awards. .28 
| Factory Employment by Groups, 
Indices of 


Rates, 





: 15| Banks and Governments.Apr. 8 
Idle Cars Apr. 


| Income, Cash Farm, 
8| Reserve Districts ... 


Monetary Gold Stock. . 
22' Money Rates, Foreign 


Insurance, 
| Interest Rates and 


New Paid- ai Apr. 22 


Foreign Trade, U. S., by Eco- Sensitive Commodity Prices, The 
| es | Annalist Monthly Index of... .24 
| Foreign Trade, U. S., Merchan-_ | Sensitive Commodity Prices, The 
|} d@ise, Gold, Silver............ 10 | Annalist Weekly Index of. 
: 5 | Freight Car Loadings........... 19 Steel, Fabricated Structural..... 26 
.36 | Gold and Silver Prices........... 38 | Steel Industry, Rate of Opera- 
Income, Cash Farm............. 14 WE, GUNG ac cactccetwcecaue’s 18 
Income, ppopeunel Non-farm, meet | Steel Scrap Prices............... 6 
dex of ede Ledeen devaemanued P ROMMPOUUMAMD 5 cncscncecenccee 1 
PREVIOUS ISSUES 
of issues containing latest available figures) 
Date. | Date 
Cotton Movement.......... Apr. 22| Oil Supply and Demand....Apr. 1 
Cotton Spinning Activity.. “aoe. 4 i, 1.” SAR R piety ete Abr. 8 
Debits to Individual Accts..Apr. 15 | | Pig Iron Production (Adj. 
4| Demand Deposits, Turnover | _for Seasonal Variation)..Apr. 8 
PRE a Apr. 22} Pig Iron Production by Re- 
22 Department Store Sales, by | _aerve Districts .......... Apr. 8 
Reserve Districts iS .Apr. 22| Postal Savings ........... Apr. 8 
25 | Department Store Sales and | Railroad Earnings ........ Apr. 15 
D-II va csih a 4. dk asiao aed te pr. 15| Railroad Earnings and Car- 
22 | Economic Changes in U. S.Apr. 22| loadings, Gross ...... .. Apr. 15 
15 | Electrical Goods Orders....Feb. 11 Railway Equip’ t Orders....Apr. 8 
Electric Power Product’n..Apr. 1| Recent Economic Changes.July 23 
22| Failures, Commercial .....Apr. 8} Refrigerator Sales ........ Apr. 8 
1| Foreign Exchange Rates..Apr. 8| Retail Food Prices......... Apr. 15 
8| Foreign Trade, by Regions.Apr. 15} Retail Prices of Department 
8)\ Gasoline Consumption ....Apr. 15 tores .... F pr. 15 
15| Gold Reserve of Central Rubber, Crude . 





15 Index of Bond Yields. Apr. 8 
| Machine Tool Orders...... Apr. | 

22| Member Bank Credit...... Apr. 

15| Member Banks, Exc. Res..Apr. 5 | 

vie B.S ree Apr 


‘ | Industrial Production, World, 


| 8. Production, Average Daily 


| Petroleum Stocks and Refinery 
Activity 

33 | Pueumntic Casings — All Types, 
Monthly 
12| Portland Cement 
2| Prices Paid and Received by 
Farmers 
Railroad Equipment Orders, Do- 
mestic, Weekly 


Short Interest - 
Silk Movement ....... ..Mar. 11 
Steel Castings, Com’l.. ‘ 

Steel Ingot Production.... 
Steel Plate Bookings.. ns 1 
Steel Shipments ........... pr. 15 
Treasury Receipts and Ex- 


Index of U. 
Wool Consumption 
.. Apr. 15 | Wool aminery Activit 
Cee Apr. 15' Zinc, Slab 


he Annalist Index of 


IEG Ga okt ot 0a’ e(8 Sonn wece nine Kae 






SRR Resin aE ae Saat 8 








INDICES OF FACTORY 








7 
EMPLOYMENT BY GROUPS (6) 


(Adjusted for seasonal variation by the Federal Reserve Board, 1923-25—100.) 


portation R. R. 


113.2 


104.8 
99.6 
96.4 


yuseee 
Vee ee 


Non- 


Stone, 
Lumber Clay 


ferrous and and Tex- 


Metals.Products.Glass. tiles.Products. ucts. 
6 8 69 108.3 99.1 





Cc ombined index 


For monthly figures on’ the combined index 
NALIST of June 26, 1936, page 943. 
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re car eae - 


ower production. “ae 


"Steel ingot production. 
Pig iron production. . 
tion . 
Wool consump ion 
Silk consumption ..... 
Rayon consumption .... 
_ roduction. . 
Automobile production 

Lumber production 
Cement production 


Zine stems Sexes 
Lead ; 
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back to January, 1923, 








Crude Runs to Stills. 
Average §P. C. of 


(18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Cracked ---— Stock 

Gasoline tCrude {Gaso- Gas and 
Operated. Production. Petroleum. line. Fuel Oil. 
\ 750 306, 7,291 118,660 
a 720 305, 79,331 119,146 
. 745 306,195 80, 118,962 
78.4 720 306,890 82,785 118,432 
77.1 306,702 84, 18,793 
76.7 695 306,860 86,484 118,619 
77.5 700 307,231 87,813 119,29 
77.5 690 307,485 89,774 120,833 

78.1 700 306,349 90,719 j 
77.0 670 305, 954 92,151 122,471 
76.2 705 306,943 93,084 122,818 
75.7 695 307,657 93,192 122,067 
75.6 700 308,784 92, 122,969 
77.5 695 309,414 92,924 123,621 
76.5 745 92,279 125,190 
77.5 720 307 _ 92,00 125,946 
77.6 715 91,479 127,148 


tEstimated from U. 8S. Bureau of Mines data. 
‘Including both finished and unfinished gasoline. 


9 
PETROLEUM STOCKS AND REFINERY ACTIVITY 





Leather 


and Prod- 


111.7 68.1 72.6 107.3 98.1 116.7 
113.2 714 72.6 107.0 97.4 117.0 
114.3 71.4 71.8 107.9 965 1ll6.1 
115.4 71.7 71.3 107.6 96.0 114.7 
115.0 72.3 70.4 105.4 96.1 114.7 
115.4 72.9 70.4 106.2 95.2 119.4 
115.9 71.3 70.3 105.9 93.0 116.2 
113.7 69.2 705 1009 90.0 114.8 
109.4 66.4 69.4 96.4 888 113.8 
105.1 62.1 67.2 91.6 85.7 114.2 
97.9 58.8 64.9 88.4 86.1 111.5 
90.6 56.9 61.2 85.4 87.2 111.7 
87.7 56.2 59.5 86.9 87.8 111.8 
86.7 56.3 57.3 85.9 86.5 110.0 
8B 
OF BUSINESS ACTIVITY 

~1938-———_—_. —_——-— 1937- 

Feb. Jan. Dec. Nov. Oct. Mar. 
74.9 79.5 78.3 86.2 96.1 100.2 
71.8 75.5 72.7 81.6 103.8 100.4 
81.0 87.5 89.6 95.4 92.2 99.7 
94.3 94.3 96.1 99.8 105.2 105.0 
63.3 62.5 64.7 75.1 93.5 116.7 
41.2 42.3 39.6 56.7 80.1 104.0 
52.4 57.0 56.5 77.7 109.1 116.9 
83.0 77.2 78.7 81.2 90.5 133.1 
92.7 89.2 94.4 96.3 105.4 145.8 
63.3 54.2 60.1 53.1 53.3 139.7 
61.7 54.8 46.0 61.7 67.8 71.4 
65.8 50.8 35.7 37.9 60.8 112.2 

108.8 107.8 95.7 95.9 103.4 147.2 
59.9 58.2 93.5 102.7 131.5 114.2 
54.8 53.5 58.7 65.5 75.6 81.1 
51.4 55.9 62.5 64.5 70.9 81.7 
77.7 81.5 94.3 90.2 93.3 91.2 
77. 85.6 91.8 89.3 94.2 92.3 
77.4 73.2 99.4 91.9 91.4 89.1 
78.4 79.5 81.4 87.8 98.4 106.9 


see THE AN- 





$For. reporting companies only. 


Food Tobacco Paper 








Non-Du- 


Prod- and Chem- Rub- Durable rable 
ucts. Printing. ical. 


ber. Goods. Goods. 


62.0 104.0 120.7 102.3 92.4 105.4 
61.8 105.5 121.6 101.7 93.9 105.8 
61.7 107.4 1225 96.0 96.3 105.9 
61.1 107.55 1244 95.8 97.4 106.2 
61.2 108.0 126.0 101.7 98.4 106.2 
60.2 2 127.5 100.0 97.8 105.3 
61.3 107.3 127.7 96.6 100.1 106.2 
60.8 107.4 127.2 99.8 99.3 105.6 
60.2 107.8 127 99.5 98.6 102.9 
59.3 107.0 123.7 98.1 96.7 100.2 
59.6 105.0 1209 90.4 91.4 97.0 
59.6 102.1 115.5 863 844 94.0 
56.2 100.7 112.9 79.1 768 92.1 
60.1 100.9 112.7 74.3 73.9 92.4 
60.3 100.5 1109 72.0 724 91.4 





10 
FOREIGN TRADE (5) 
(Thousands of Dollars) 


Mar., Feb., Mar., 
1938. 1938. 1937. 
tMerchandise: 


Total expts..275,711 263,733 256,565 
Gen’l impts..173,405 163,085 307,474 





Excess. .+102,306 "499,648 —59,909 | 
Gold: 


Exports .... 39 174 39 
Imports .... 52,947 8,211 154,371 
Excess.. —52,908 8, 037 —154, 332 
Silver: 
Exports .... 1,546 233 346 
Imports .... 14,440 15,488 5,589 


Excess.. —12,894 = 255 —5,243 
(+) Indicates excess of ‘enaene (—) In- 
dicates excess of imports 


tMerchandise exports include re-exports. 
Merchandise imports consist of all im- 
ports, both for consumption and for stor- 
age in bonded warehouses. 


——. Il ——__ 
PRODUCTION AND REGISTRA- 
TIONS OF AUTOMOBILES 

—Passenger—. —Commercial, 
1936. “Prod. Regis. Prod. Regis. 
,T54 262,912 61,537 59,222 

, 6 
Oct. 190,688 171,319 33,940 41,207 
223,560 30,22: 


: 3 434 222 
Dec. 426,019 327,303 72,702 42,208 


Apr. 439,980 277 =96,170 67,884 
May i 391,697 91,487 857 
June. 411,414 360,236 85,898 58,628 
July. 360, 367,180 78, 

Aug. 311,456 308,530 82,874 s 
Sept. 118,671 231,530 52,54 54,550 
Oct ,662 202,591 31,214 40,433 
Nov 5,328 196,485 26,924 


Dec.. 2441385 179:770 81/849 31.740 


Jan.. 156,062 145,732 54,058 32,006 
Feb.. 139,519 +121,234 47,287 +27,823 
Mar.. 174,151 *190,000 47,800 *38,000 

















——— 12 ——__. 
INDICES OF FACTORY EMPLOY- 
MENT AND PAYROLLS (6) 


(Adjusted for seasonal variation by 
HE ANNALIST, 1923-25 = 100) 





1938——. pont 937—— 

Employ- Pay- Employ- Pay- 

ment. rolls. ment. rolls. 

Jan. ....78%.2 +76.9 98.7 95.6 
Feb. .... 83.9 74.3 99.7 95.6 
March .. 81.9 72.0 100.7 98.8 
ME Ging ana pane 101.7 102.4 
ay . 102.2 103.0 
June 102.6 103.7 
July 103.4 105.5 
Aug. 101.8 104.6 
Sept 99.5 99.2 
Oct. 98.1 96.1 
Nov 94.6 89.4 
Dec 88.9 81.4 


—— es 
INDEX OF NATIONAL NON- 
FARM INCOME (30) 
(Adjusted for Seasonal Variation) 
(1924-1929—100) 


1938. 1937. 1936. 1935. 1934. 

Jan. ... 89.3 92.9 81.5 75.4 71.5 
Feb. ... 88.0 93.9 81.9 75.9 71.1 
Mar.... ... 953 825 75.8 71.9 
Spe. men 96.3 83.1 76.1 71.2 
ay ... 96.9 84.1 75.8 72.2 
June .. 96.9 85.1 75.7 71.9 
July ... 97.7 86.8 75.5 71.8 
Aug. 98.2 87.4 76.7 72.1 
Sept. .. 96.8 87.9 77.3 71.0 
OGe.... 96.4 89.8 784 71.8 
Nov. ... 95.1 92.6 79.3 72.5 
BGG. «3. 98.3 100.9 81.5 73.5 
Aver.... 96.2 87.0 77.0 71.9 

14 





CASH FARM INCOME (30) 


Millions 
of Dollars. 


tindex 
(1924-29=100). 


—AAA Payments—.—AAA Payments—, 
Excluded. Included. Excluded. Included. 


Feb.... 449 449 
Apr.... 493 531 
: 54 


Sept 752 766 
88: 


Apr.. 6 
ay... 577 610 
June 1 


Oc 997 911 
Nov 713 716 
Dec 675 3 


Tot. 8,156 8,521 


1938. 


Jan.... 603 620 
Feb... 456 487 
Mar ...512 572 


66.5 66.6 
63.0 63.0 
67.5 69.3 
69.5 74.0 
72.5 79.5 
80.0 86.7 
88.0 90.8 
74.5 75.8 
77.5 78.2 
76.0 78.6 
77.5 79.7 
78.5 82.8 


RSISREESSZSS 
BIBRRESESESS 
PF OOARADWAIOHAAD 


69.5 71.5 
62.5 66.2 
67.0 74.1 


tAdjusted for seasonal variation; index 
including AAA payments computed by 


THE ANNALIST. 





PRICES 


15 
RECEIVED AND PAID 


BY FARMERS (30) 
(August, 1909-July, 1914 = 100) 


Prices 


§Prices 


Received Paid 
for Farm for Goods 


1937. Products. Bought. Ratio. 
January ..... 131 130 101 
February . ‘a0 ae 132 96 
March ....... 128 132 97 
pee 130 134 97 
| | SR 134 96 
GE cbecdvcas 124 134 93 

Se ecexteaas 125 133 94 

| August ...... 123 132 93 

| September .. 118 130 91 
October ..... 112 128 88 
November ... 107 127 
December ... 104 128 81 

1938. 

January ..... 102 126 81 
February ... 97 126 77 
March ....... @ 126 76 


§Prices paid computed quarterly as of 
March 15, June 15, Sept. 15 and Dec. 15; 
other months interpolated. 





16 
PNEUMATIC CASINGS—ALL 
TYPES (29) 


Ship- 
1936. ments. 
June ... yy 


Pro- 
duction. §Stocks. 


July . 5,743,867 5,466,252 7,749,847 
Aug. ... 4,976, 5,014,415 7,793,438 
Sept. ... 3,835,998 4,981, 9,005, 
Oct. .... 4,081,023 5,123,467 10,088,510 
Nov. ... 4,232,867 4,971, 10, ,602 
Dec. ... 5,015,872 5,311,007 11,114,399 

1937. 

. 4,509,240 4,980,174 11,377,015 
Feb. 4,370,630 5,245,894 12,307,681 
Mar. 5,787,051 5,915,575 12,448,167 
Apr. 5,560, 5,729,869 12,628,872 
May 5,374,654 5,351,638 12,592,215 
June 5,389, 5,339,238 12,528,709 
July 5,190,107 4,291,660 11,654,114 
Aug. 4,930,273 4,049,057 10,812, 
Sept. 036, 4,455,132 11,784,452 
Oct. .... 3,940,399 3,980,149 11,643,709 
Nov. ... 3,770,616 3,111,332 10,963, 
Dec. .... 3,153,402 2,952,177 10,775,702 

1938. 

Jan. .... 2,489,589 2,743,174 10,987,967 
Feb. ... 2,348,949 2,211,689 10,833, 
660 2,759,135 10,808,419 


Mar. ... 2,874; 
§End of month. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


-—-Freight-—-, 








Electric Cotton Com- 














Car Loadings. Steel Mill Power Auto Lumber Mili bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 20 10 10 10 100 
= weights. .19 08 10 49 .03 06 05 1.00 
SS ee 93.3 89.0 123.2 103.1 96.0 83.1 149.8 103.0 
Dit cawswow ee 96.8 99.2 124.8 107.0 100.6 68.2 145.8 105.6 
See 95.2 97.1 124.8 107.6 95.8 69.9 40.9 105.2 
2 ae 92.6 95.3 122.5 107.2 87.1 -65.1 136.9 103.4 
ER Ds wicc0 0s b00es 94.4 90.6 112.5 105.8 79.0 68.6 139.4 101.7 
LS Sar 93.2 94.5 113.3 105.6 80.8 59.1 138.4 101.2 
i a 95.3 96.5 113.8 105.5 79.0 69.3 1404 102.4 
- eer 99.0 96.9 113.9 106.6 108.7 75.3 139.4 104.9 
Ee ee 99.2 97.5 115.9 107.8 130.3 78.8 139.4 106.7 
ee 100.6 95.4 115.8 109.7 128.5 80.1 1345 107.5 
SS See 101.7 101.1 118.1 107.9 98.1 80.4 139.9 106.9 
 - sae 98.6 100.4 120.4 108.5 93.7 81.5 137.9 106.6 
8 eS 100.1 103.3 122.5 106.9 93.3 83.6 136.9 106.6 
; 102.6 94.0 125.1 105.5 84.1 85.3 139.9 105.9 
100.9 94.3 124.1 107.3 85.5 85.0 136.9 106.2 
103.6 100.6 1216 106.8 105.7 84.1 135.5 107.2 
103.8 106.5 1203 106.0 112.2 $4.4 134.5 107.4 
.. 99.5 108.1 121.3 107.4 118.6 86.0 139.4 108.0 
100.4 107.9 121.2 106.5 1313 86.8 140.4 108.2 
..102.5 108.1 121.3 106.1 131.8 92.0 140.9 108.8 
..104.0 110.7 1204 106.4 123.2 93.8 141.9 109.2 
..101.9 110.1 122.0 106.6 133.6 95.8 146.8 109.7 
.. 99.4 109.9 102.3 108.0 127.1 95.8 147.8 107.8 
. 98.9 107.66 105.4 107.2 121.8 95.9 141.9 107.0 
99.3 108.2 108.6 06.4 115.0 96.6 143.8 107.0 
98.8 109.0 110.0 106.6 27.3 96.9 141.4 107.4 
100.4 113.1 113.2 105.3 136.3 97.0 138.0 107.8 
103.3 119.4 113.2 107.0 va 97.0 138.0 109.7 
97.9 109.9 124.6 109.0 131.7 102.77 13.0 110.1 
98.1 112.6 123.2 106.5 99.7 91.2 128.6 107.0 
97.0 113.1 1268 106.5 04.9 87.2 139.9 107.7 
97.0 112.1 1284 106.8 117.8 91.8 131.5 108.2 
97.5 109.9 128.7 109.6 58.7 92.4 1404 111.2 
96.1 107.8 131.4 108.5 147.5 84.8 141.9 109.8 
95.8 108.8 130.3 108.4 155.2 82.9 34.5 109.4 
95.7 1063 130.4 108.9 157.4 81.8 132.5 109.3 
92.8 104.2 130.7 105.2 159.9 83.4 125.1 106.6 
95.2 106.1 121.9 104.2 108.7 86.1 133.0 104.9 
95.5 1068 111.3 104.7 133.6 85.0 127.1 104.6 
95.8 107.6 106.8 104.4 139.1 77.8 121.2 103.5 
90.5 102.2 94.3 104.1 158.3 76.1 116.3 101.0 
89.6 100.0 90.1 1044 157.1 76.9 105.9 99.8 
85.4 97.1 81.3 103.6 139.6 78.3 110.8 97.3 
87.5 97.1 74.6 102.1 115.9 70.9 108.9 95.1 
86.2 97.4 71.0 100.8 102.4 72.4 103.4 93.2 
83.8 97.2 63.2 99.0 93.2 65.7 99.5 90.2 
- 18.2 91.7 55.4 100.2 96.0 65.2 100.0 88.6 
. 15.8 92.5 47.7 97.4 77.3 58.7 103.0 85.3 
. 76.2 90.8 46.1 96.1 91.9 56.8 . 104.4 84.8 
. 73.1 97.8 43.0 98.5 89.0 56.5 93.1 85.0 
-> wee 93.9 43.6 97.1 91.4 54.4 92.1 84.6 
. 16.3 90.4 35.9 96.9 89.9 77.1 90.1 84.6 
70.1 84.2 37.8 93.4 66.3 48.6 76.4 78.3 
72.6 85.7 45.2 95.7 56.6 48.9 90.6 81.2 
72.8 91.5 46.7 94.8 68.3 53.1 88.2 81.9 
75.1 89.9 45.9 95.0 70.0 55.2 85.2 82.2 
Pe: 8! 88.6 48.0 95.4 63.3 56.9 86.7 82.2 
. 73.2 88.5 42.6 95.1 57.5 56.6 87.2 81.3 
. 72.7 81.1 41.0 93.2 63.1 53.1 90.6 79.7 
. 68.9 79.7 39.4 93.9 67.2 52.3 . 88.7 79.0 
. 66.5 84.3 40.0 93.2 65.2 57.4 86.2 78.8 
. 67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
68.0 84.0 40.7 92.6 55.5 64.6 91.6 79.2 
68.3 79.3 42.5 93.3 54.3 63.2 91.6 79.3 
76.2 82.8 45.2 91.0 52.6 61.9 90.1 80.0 
64.5 79.9 48.4 91.5 50.5 62.4 89.7 78.2 
61.9 82.6 45.4 92.9 52.6 60.3 90.6 78.2 
Nakisrnte sae 463.6 81.8 44.3 91.0 52.3 58.6 S77: 4772 
Sheba wien so ee 63.1 977.1 42.2 89.7 51.1 57.2 83.7 *75.5 
18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
————_——_As Estimated by = 
-—Dow-Jones.—,. Week Amer. Am. 
Week . 8. Begin- Iron& Week N. Y. Iron Met. 
Ended. Steel. Indep.Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 
1937. 
Apr. 26. 87 oat 92 Apr. 19. 91.3 Apr. 24. 914% 92 Apr. 20. 92 92 
y 3. 8 954% 91 Apr. 26. 92.3 ay 1.91 92 Apr. 27. 90% 93 
1938. 
Mar. 7. 30 30 Feb. 28. 29.3 Mar. 5. 2914430 Mar. 1. 30 29 
Mar. 14. 29 31 30% Mar. 7. 29.9 Mar.12. 30 31 Mar. 8. 30 30 
Mar. 21. 32 33 33 Mar. 14. 32.1 Mar.19. 32 32 Mar. 15. 32 32 
Mar. 28. 34 34 34 Mar. 21. 33.7 Mar. 26. 34 Mar. 22. 34 34 
Apr. 4. 36 36 36 Mar. 28. 35.7 Apr. 2. 36 Mar. 29. 36 
Apr. 11. 35 32% Apr. 4. 32.6 Apr. 9. 32 34 Apr. 5. 32 34 
Apr. 18. 35 3244 Apr. 11. 32.7 Apr. 16. Apr. 12. 32 34 
Apr. 25. 34 32% Apr. 18. 32.4 Apr. 23. 32% 33 Apr. 19. 32 33 
ay om i .. Apr. 25. 32.0 Apr. 30. .. *32 Apr. 26. 32 32 
19 22 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER 


aoe. Apr.9, Apr.17, 
1938: 1938. 1937. 





preie & er. pr. 31,215 28,781 29,113 
Livestock .... 11,251 11,090 13,056 
| SNES SS (014 91,130 119,535 

Ss 5 ao 0'% 4,121 ,501 ,065 
Forest prod... 25,422 22,502 36,269 
Tis 51 gh sie. 7,813 6,177 35,934 
Mdse. 1. c. 1..150,722 150,613 173,349 
Misc. freight..219,027 207,184 328,702 

Total .......537,585 521,978 746,523 


Week ended April 23, 1938: Estimated 
total 526,000; corresponding week in 1937, 
751,328. 





DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Apr.23, Apr.16, Apr.24, 
1938. 1938. 1937. 
2 bane 





Locomotives .... 21 
Freight cars..... .... ya 190 
Passenger cars.. “1 ee hes 
Struc. stl. (tons) 1,400 750 aes 
Rails (tons)..... 4,600 ee 


————- SI —___.. 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended: 1936. 
mn, “Sees 65,840 
Jan. 8.. 98,080 
Jan. 15.. 95,170 
Jan. 22.. 86,455 
Jan. 29.. 85,790 
Feb. 5.. 69,876 
Feb. 12.. 74,720 
Feb. 19.. 62,813 
Feb. 26... 64,956 
Mar. 5.. 84,765 
Mar. 12. 90,660 
Mar. 19. 95,223 
Mar " 98,415 
Apr. 2.. 108,426 
Apr. 9.. 112,818 
Apr. 16.. 119,834 
Apr. 23.. 120,519 











PRODUCTION (7) 
(Includes only power peeeentet by 
the electric light and power in- 
dustry proper and imports. Does 
not include power generated 
by traction companies) 
(Thousands of kilowatt hours) 





Wee 
Ended 1938. 1937. 1936. 
Jan. 1..1,998,1 2,069,266 i 
Jan. 8..2,139,582 2,244,030 1,970,578 
Jan. 15. .2,115,134 2,244,030 1,970,578 
Jan. 22..2,108,968 2,256,795 1,955, 
Jan. 29..2,098,968 2,214,654 1,962,827 
Feb. 5..2,082,447 2,201,057 1.952.4 
Feb. 12. .2,052,302 2,199,860 1,950,278 
Feb. 19..2,059,165 2,211,818 1.941.633 
Feb. 26..2,031,412 2.207,285 1,903,363 
Mar. 5..2,035,673 2,199,976 1,893,311 
Mar. 12. .2,014,729 2,212,897 1,900,803 
Mar. 19. .2,017,653 2,211,052 1,862,387 
Mar. 26..1,975,239 2,200,143 1,867,093 
Apr. 2..1,978,753 2,146,959 1,916,486 
Apr. . 1,990,447 2,176,368 1,933,610 
Apr. 16. .1,957,573 2,173,223 1,914,710 
. 1,951,456 2,188,124 1,932,797 
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THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913100) 
Sensi- 
tive 
Steel Price 
1937. Scrap. Zinc. Aver. Index. 
Apr. 27.....168.3 130.1 149.2 119.3 
. 92.4 103.8 90.4 
‘ 87.2 101.0 88.6 
F 87.2 100.5 88.3 
f 86.7 99.6 87.4 
3 86.9 98.8 86.4 
09.7 87.2 98.4 86.1 
rE 76.9 93.6 82.8 
R 77.4 94.0 82.8 
5 107.9 79.1 93.5 82.8 
Apr. 5 x 76.5 91.0 80.9 
Pe | 104.7 74.3 89.5 79.5 
Apr. 19.....102.9 81.1 92.0 +81.5 
Apr. 26..... 100.3 81.9 91.1 *80.9 
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THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 
Sensi- 
tive 
Steel Price 
193) Scrap. Zinc. Aver. Index 
Aug. .125.7 85.0 105.4 90.2 
Sept. .134.7 86.5 110.6 94.6 
Oct. ....139.6 88.5 114.0 97.6 
Nov. ....138.2 92.8 115.5 97.8 
Dec. ....145.1 97.9 121.5 100.7 
1937. 
Jan. . 152.6 111.1 131.8 107.0 
Feb. 158.5 120.3 139.4 112.8 
Mar. 173.9 138.0 156.0 124.0 
Apr. ....172.1 131.9 152.0 120.5 
ay ....158.2 129.2 143.7 114.8 
June ....149.6 124.7 137.2 109.8 
July ....162.8 125.1 44.0 114.4 
Aug. ....170.7 127.5 149.1 118.9 
Sept. ...153.3 129.4 141.4 113.0 
Oct. ....133.5 111.6 122.6 100.2 
Nov. ....113.2 104.0 08.6 91.0 
Dec. ....114.1 93.0 103.6 88.5 
1938. 
Tan. «tes 95.0 104. 90.3 
Feb. ....111.3 91.1 101.2 88.5 
Mar. ....107.6 83.2 95. 83.5 
Soe. ....< Oe 17.4 6 *78.5 


Note—Seasonal indices for 1938 revised. 
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COKE PRODUCTION (5) 
(Thousands of net tons) 


1936. By-Product. Beehive. Total. 
August ..... 866 128 3,994 
September ... 3,837 154 3,991 
October ...... 4,701 237 4,308 
November .... 4,054 226 4,280 
December .... 4,354 245 4,600 

1937. 

January ...... 4,358 272 4,630 
February .... 3,991 292 4,284 

arch . 4,495 355 4,849 
OS eee 439 306 4,655 

OM vccsonvek 4,479 325 4,803 
eee 4,024 274 4,299 
July .. 4,422 285 4,707 
August ... 4,571 259 4,830 
September 4,426 254 4,680 
October ...... 4,077 223 4,300 
October ...... 4,036 227 4,263 
Novempe; ... 3,226 170 3,396 
December .... 2,829 137 2,967 

1938. 

January ..... 2,762 117 2,880 
February .... 2,494 105 2,598 
March 2,675 2,772 
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FABRICATED STRUCTURAL 

















STEEL (9) 
(Estimated total tonnage for entire 
indus : 

1936 Bookings. Shipments. Stocks. 
ae . a 460,091 
Sept. 118,158 145,521 432,340 
Oct. .. 30,989 156,717 413,073 
Nov. . 121,607 134,115 392,457 
Dec. 166,542 121,775 449,669 

1937. 

Jan. . A 199,934 454,784 
Feb. 101,710 102,196 493,832 
Mar. 206,321 142,995 51,212 
Apr. 158,471 146,788 601,319 

ay 122,939 140,525 584,618 
June 175,552 147,618 575,008 
July 58,341 156,403 645,760 
Aug. .... 124,897 166,095 604,024 
Sept. .... 132,432 163,541 554,898 
Oct. ..... 62,267 155,923 452,835 
Nov 132,835 130,156 430,680 
Dec 99,070 108,396 394,768 

Total ..1,628,641 1,660,570  ...... 

1938. 

Jan. 79,874 87,763 338,119 
Feb.7 54, 79,568 322,789 
Mar. .... 83,977 100,956 295,008 
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PORTLAND CEMENT (20) 
(Thousands of Barrels) 








Produc- Ship- 

1936. tion. ments. §Stocks 
Aug. 412,571 2,6 18,9 
Sept. 12,347 12,619 18,738 
Oct. . 12,470 13,089 18,079 
Nov. 10,977 8,942 117 
Dec. 8,971 6,246 . 

1937. 

Jan. ... 6,633 4,678 24,394 
Feb. .. ,837 5,163 25,059 
March 8,443 7,879 @20»622 
April . 402 10,272 25,751 

ay ... 11,634 1,890 25,493 
June 11,163 12,645 24,011 
July 11,597 12,237 ,370 
Aug 1,894 12,291 ,940 
Sept 11,223 12,773 21,388 
Oct 11,374 1,190 21,565 
Nov 9,248 8,188 634 
Dec 7,047 4,793 24,879 

Total.116,478 oo eer 

1938. 

Jan. ... 4,534 4,390 25,023 
Feb. ... 3,916 4,575 24,361 
Mar. 5,879 7,259 22,981 


§End of month. 


ee ee 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 10,000s of dollars) 
--As Reported in Engi- — 
neering News-Record of: 
Apr.28,Apr.21,Apr.29, 

1938. 1938. . 1937. 








Federal-......... ,043 1,490 ° 1,965 
State and munic.22,279 24,170 16,488 
Paplle: .......:02 23,322 25,660 18,453 
| 14,875 13,770 21,811 

| ae 38,197 39,430 40,264 


es 
SCONSTRUCTION COSTS (17) 
Mar.31, Mar.31, 
1938. 


; 1937. 
The Aberthaw Index..194.3 203 
§Industrial building. 
*Subject to revision. Revised. 
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AVERAGE DAILY CONSTRUC- CONSTRUCTION COSTS (31) 
TION CONTRACTS AWARDED (3) (1913—100) 
(37 States East of the Rocky 1938.1937.1936.1935.1934.1933. 
Mountains) Jan. eos ABB Bh 1 ey og i 
Th nd f Doll 
teeta ad 183 1178 159 158 156 140 
Resi- Work and All No. 181 159 158 157 1 
1937. dential. Utility. Other. Tot. Days. ro 7 i> : rf 
Jan... 3,137 2,738 3,839 9,714 25 185 163 157 157 148 
Feb.. 2,864 2,710 2,983 8572 22 185 163 157 157 149 
Mar.. 3,340 1,944 3,282 8,565 27 185 165 157 157 150 
Apr... 4,162 2,529 3,699 10,389 26 184 166 157 158 151 
May.. 3,357 2,670 3,737 9,765 25 184 167 157 158 152 
June.. 3,582 3,843 4,811 12,236 26 184 168 157 158 153 
ae te fe fee ie 8 awa 
an. 2 4 5 , 
Sept. 26M 2.633 31028 8.283 25 Av’ge ... .. 181 162 157 157 146 
CL... ’ ’ , This index represents market costs in 30 
Nov.. 2,400 2,456 3,082 7,939 25 | representative cities and includes frame, 
Dec.. 1,672 2,491 3,893 8,056 26 | brick wood frame, brick steel frame and 
1938. reinforced concrete buildings. Costs are 
Jan.. 1,448 4,073 2,298 7,819 25 those for materials, labor and overhead, 
Feb... 1,819 1,386 2,206 5,411 22 lusive of plumbi heating, lighting 
Mar.. 2,502 2,211 2,984 7,697 13 and elevators. 
31 





THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 = 100; adjusted for seasonal variation) 


Mar., Feb., Jan., 
orld :t¢ 1938. 1938. 1938. 
Including U. S. A.... ... 93.6 94.3 
Not including U.S.A. *116.3 116.8 
United States ......... 71.7 72.6 
United Kingdom$...... *117.2 118.3 
MoS NG 04's cake atts 90.6 99.6 
| PSS 75.6 .77.2 
Germany 128.4 124.7 
ere 114.5 111.6 
CN Ssandeeiaane sees Rye on 
NE 2.5.6'S eine .e's sca: aa 
SID 25 ag eboeatpaw. dikes *69.8 
REFERER Te : iva 
Czechoslovakia ea 96.1 
WIORTIRIE 2.000000 eee. 141.9 140.7 
A er ee yee ve 
‘ereece a PS ae 
ungary (quarterly). mike ens 
Netherlands ...... 2 i 87.4 85.0 
orway (not adjusted) 157.2 141.9 
RINE. s-05c oes s cares Stu's 93.1 88.9 
DE a chee Kcconcase 155.7 155.7 


t+Excluding Russia. 


$General business activity. 








ame 
onth 
Dec., Nov., Oct., Sept. Prev 
1937. 1937. 1937. 1937. Year. 
96.8 99.3 105.9 108.9 108. 
118.0 119.4 1186 117.2 112.2 
76.2 799.0 93.5 100.8 105.3 
118.3. 119.9 120.4 121.0 116.7 
106.3 113.4 112.6 108.2 99.9 
80.3 80.3 78.7 76.3 81.1 
122.9 123.4 121.2 119.9 115.5 
115.6 114.1 113.3 113.8 109.4 
ane --. 188.3 189.0 176.1 
a>, ID Te Ie Bey 
80.7 83.1 88. 91.4 86.0 
154.9 172.9 172.6 +165.9 152.9 
97.9 98.1 98.8 99.2 99.1 
140.7 141.9 141.9 143.0 145.1 
142.9 145.3 146.1 153.4 141.3 
wae atti a 162.6 150.4 
138.0— 141.5 134.6 
85.4 81.9 825 91.0 93.6 
142.3 159.5 143.0 143.9 144.1 
88.2 868 85.2 85.2 83.6 
159.7 161.0 162.3 161.0 150.5 


{Month in previous year corre- 


sponding to most recent month shown; revised data. Back figures on all above series 
may be obtained on request from THE ANNALIST. 
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UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 


7— —Domestic Exports———, 





--Imports for Consumption-— 





Mar., Feb., Mar., Mar., eb., Mar., 

. 1938. 1938. 1937. 1938. 1938. 1937. 

Crude materials ........ 47,028 48,212 52,152 51,173 46,704 91,370 

Crude foodstuffs ........ 833 26,076 4,100 25,001 22,482 45,251 

Manufactured foodstuffs 14,697 13,365 13,351 30. 24,570 52,173 
Semi-manufactures ..... : 41,720 53,112 32,141 29,700 

Finished manufactures. .142,111 130,585 129,726 34,505 32,486 49,047 

| TEN 270,837 259,958 252,442 173,328 | 155,941 295,705 
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FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 





-——Employment——. Payrolls———. 
. ren ee ~ eb., es 
; 4 - 1938. 1938. J 
Iron and steel and their products yey ei 
(excluding machinery) ......... 80.0 106.8 62.6 61.4 112.6 
Machinery (excluding transpor- 
tation equipment) .............. 96.8 99.7 121.2 88.2 91.4 125.5 
Transportation equipment ...... 79.1 80.6 121.0 67.4 67.0 123.6 
Railroad repair shops............ 45. 44.9 62.2 45.4 45.6 65.8 
Nonferrous metals and their 
products ..... i wb era aisha in0b.0'6's a § 87.6 87.6 114.6 74.6 73.5 111.8 
Lumber and allied products...... 55.0 54.3 69.8 0 45.5 64.6 
Stone, clay and glass products... 55.4 55.0 70.3 8.0 46.4 66.1 
Textiles and their products...... 89.3 89.1 111.2 74.4 74.3 103.2 
Leather and its manufactures... 89.6 89.4 100.8 72.8 73.5 92.4 
Food and kindred products...... 100.1 1015 105.7 103.3 104.2 104.1 
Tobacco manufactures .......... 59.4 58.8 60.8 50.6 48.8 52.4 
he pee i AR ee 100.2. 101.1 = 107.1 96.5 96.5 104.1 
Chemical and allied products....113.0 113.1 124.9 119.5 119.1 128.1 
BRUOOr PRGUUCS . ow... cece sceccess 72.6 74.3 96.7 60.6 58.9 99.8 
SRNL 6 ii6-6< 90s xc ckce news 72.5 73.3 96.4 63.9 63.7 100.0 
Nondurable goods ............... 91.6 91.8 106.1 85.1 85.2 102.6 
Combined index ................. 81.7 82.2 101.1 73.3 73.2 101.1 
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FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 














U.S. and 
Canada United States ; Canada 

1937. Total. Total. §Pas’ger.Trucks. Total.Pas’ger.Trucks. 
January ...... a 379, ,49 70,109 19,583 14,697 ,886 
February y 364,1 296,788 67,405 19,707 14,173 5,534 
ee 519,022 494,121 403,879 90,242 24.901 19,127 5,774 
April »231 536,150 39,9: 96,170 17,081 12,927 4,154 

ay . 540,377 516,919 425,432 91,487 23,458 17,980 5,478 
June ......... 520,793 497,312 411,414 898 23,841 17,919 5,9 
July 456, 438, 4 i 17,941 2,513 5,428 
August ...... 405,072 394, 311,456 82,874 10,742 814 4,928 
September 175,630) 171,213 118,671 542 4,417 1,926 2,491 
Oquober ...... 9 329,87: 298,662 31,214 8,103 7,378 72: 
November 376,629 360,055 295,328 727 16,574 13,793 2,781 
December .... 346,886 326,234 244,385 81,849 652 2 6,268 

Total 5,015,974 4,808,974 3,915,889 893,085 207,000 152,631 54,369 

1938. 
MGUY ...5<. 227,744 210,120 156, 54,058 17,624 13, 4,239 
February .... 198,559 186,806 139,519 47,287 6, 11,753 4,313 
March .. 238,753 221,951 174,151 47,800 16,802 12,276 4,526 


§Includes taxicabs. 


"85 








PHYSICAL 
Resi- Non- 

1937. Total. dential. residentia 
January 8,731 5,406 ,629 
February ... 11,839 8,317 2,930 
March ...... 16,685 12,525 3,385 
| eee 19,045 13,965 3,739 

AS 13,756 9,274 3,225 
June . 13,884 8,826 3,566 
Ce 13,239 8,014 3,729 
August ..... 990 7,735 3,574 
September... 12,649 7,817 3,296 
October .. 2,132 7,493 3,307 
November... 9,912 938 2,872 
December... 7,925 4,365 2,536 
1938. 
January.... 8,504 5,300 2,466 
February ... 9,261 6,266 2,303 
March ...... 14,533 9,938 3,344 


tThousands of square feet. 


A 
ca 





Public Resi- 
Utilities. dential. 
181 18,427 
181 8,738 
155 24,244 
218 29,391 
188 23,038 
309 23,845 
275 580 
295 18,920 
229 17,028 
274 16,306 
255 15,165 
265 10,855 
138 9,356 
118 10,350 
171 20,069 


Data for the United States revised for 1937. 


VOLUME OF CONSTRUCTION CONTRACTS AWARDED 


_ ———Number of Projects————--—__- —-tFloor Space-— 


Non-resi- 
dential. 


9,637 
8,436 
13,713 


iy 
+ 
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BRITISH EXCHANGE RATES 
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FOREIGN EXCHANGE RATES WEEKLY 
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FOREIGN EXCHANGE RATES DAILY 


























| 
ON PARIS (All quotations cable rates unless otherwise noted) Cable Transfer Rates 
(In francs—average price per day) —__—____-Week Ended-———_—_—_ Apr.27. $96 26. Apr.25. Apr.23. Apr.22. fue 
ae eat Stine A ia y Apr. 23, 1938. ane. 16, 1938. Apr. 24, 1937. | $4.99 9914 a tg +4-S6t8 $4.99, 
Mar. Feb. Jan. Dec. Par. Country and Unit. High. Low. Hi Low. igh. Low. -+ 4.98% *To88 4.99 9815 4.98% 4.98% 
21. 196.55 161.73 152. 150.97 147.13 | 8.2397 England (sovereign)...$5.01/; $4.98); $5. $4.96% ; $4.91 | 4.9843 ws . 4% 19674 4.985% 4.99% | 
22. .164.32 163.34 133-08 150.31 147.17 | 8.2397 Australia (sovereign)... 4.00% 3.98%, 4.00% 3.98 3.94 3.93 0312), .03 ts .0311% .03023%% .0310 .0314% 
23| 1165.74 162.28 153.78 ... 147.15 | 8.2397 So. Africa (sovereign). 5.01 4.98% 5. 4.977, 4.945% 4.91 :0310% .0310% .0303% - :0302% .0311%4 
24... 162.04 154.25 150.14 147.18 | .06634 France (franc)........ .0316% . .0316% . A pts] 0443, | 0312 .0311% 03114 .030 -0302%4 .0314, 
25. .160.54 162.50 153.88 151.73 aie + x seers “052642 .0526%4  .05 0526 = 052644 .052 ee 5264 .0526% .0526% .0526% .0526% 
26. .160.32 163.90 153-70 153.33 40332 Germany (Reichmark) .4056% .4008  .4056% .4008 4022 4020 Case Saas eee? tenet? ‘canst 
27..160.24 ...  ... 154.77. .68057 Holland (florin)....... ‘5586 5560 558054 .5543 .5476% 5476 0520 0520 OS? Son”? “anae? soaeit 
co —-—1937—-— 1.6931 Canada (dollar)f....... -9962 9945 .9962 .9937 1.0023 1.0010 "4022 .40221/ “4022 4023 40241 40264, 
gh. Lo .1695 Belgium (belga a). a .1692%4 .1685% .16904 .1684 .1690 .1686 '402314 "40221; "40241, "4024 "4025 “402844 
Mar 5.. ia893 18 15361 105.76 105.13 | 32669 Switzerland (franc)... .2313  .2298  2311% 12204% 2289 .2283 ‘5570 5572" 15574" 5568 |5568% “5568%C 
Mar. 19. ..164.83 160.29 106.54 106.39 | 9299 Greece (drachma)..... .0091% .00915, .0091% .0091% .0090%4 "5565 .5562 5568 5566 .5564 .5565_ 
Mar. 26. ..163.90 161-73 106.37 106.35 | 4587 Sweden (krona)........ "2584 12668-2581. 2560 = .254544 2535 "5568 «15563 «5572 «5567 «= 55665567 
Apr. 2... .164.69 261.62 106.39 106.32 | “4537 Denmark (krone)...... .2238% .2225 .22 ‘221714 :220614 .2196 "16864, .1687% 11687 1689 1688 1688 
Apr. 9. ..161.95 160.26 109.73 106.35 | 4537 Norway (krone)....... (2519 2504 «.2517s«2496 = «2483142471 ‘1685 .168514 .1684 1688  .1686% .168614 
ae. a - aa isis aS 3a | 1899 Poland (zloty)........ ‘1889 1888 1891 .1889 1901 .1900 (1686% .1685% .1685%4 .1688% 1687 1688 
an ee 0815 Czechoslovakia(crown) .0348% .0348% .0348% .0348% .0348% .0348% 2 2 mh, Be 
38 :0298 Yugoslavia (dinar). 10235 0235. 0236 «= 0235 .0233%4 .0233 2G, 220TH 200% 2 6 eS 
. a a ay 0748 Portugal (escudo). .0457 .0455 ;0456 .0453 .0453 .0450 -2300 .2298 -2300 -2299% -2299% -2301% 
GOLD AND SEVER PRICES ‘0101 Rumania (leu).. 0075 «= «0075. (—«‘©0075)=— «60075 s«.0075S «0075 9946 9946 9951 9950 9951 9953 
—. —— Te | 206k Hungary (pengo). 1995 .1900 .1993 .1990 .1975 .1975 —<— == S&S (Se 2a ae 
Ended Equiva- 0426 Finland (markka).... .0222% .0221 .0220  .0220% .0218% .0217% "3908 «2908 «2912s 2909s (2910 = 2909 
London. lent. London. N.Y. | -6180 India (rupee).......... .3768 = .3743 764 .3748 =. .3735—Ss«.37719 ; 2630 2630 "9630 .2635 2625 
Mar. 26 2635 6: 
High ..140s 3 34.79 2nd 44%c | .... Hong Kong (silv. dol.). .3105 .3098 3111 -3087 .3070.—«zj tClosin t $D ear 
High «140s 240, 34:78 20nd 440 | -°°> Shanghai (silver dol.). .2770 2725 (2735 (2700 (2995-2988 sing rate. §Deman 
April 2:"° ‘ “* | 5000 Manila (silver peso). 4980 .4980 .4980 .4980 (5020 5020 SOURCES OF DATA 
High ..140s 3d 34.77 195d 43%c | .9613 Straits Settlements i ial 4 Q - Ww e 
Low. ..1398 lid 34.18 18d 42% | Gollar) Singapore. 5850 5820 5832 5800 5800 S785 eT Ne eee ened. i) Gulhed ake Deperanet of Coantinnas 
April 9: : .84396 Colom (yen)........ .2922 -2909 .2920 -2898 -2881 .2868 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
High ..140s1%d 34.77 194d 42 | 1.6479 ombia (gold peso).. .5560 5550 5550 .5550 5450 .5400 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Low .140s 34.77 18%d 42%c t entina (paper peso) p 4 Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Apr. 16: | ee inland...... .2635 = .2590 2590 2520 3050 = .3040 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
High ..140s 4d 34.80 18}3d 42%c | .0625 — (pa ad milreis). (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Low ...139s 8d 34.81 18}id 42 } Free inland..... 0590 .0590 .0590 -0590 .0640 .0635 | Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Apr. 23: a -2060 Chile (gold ee 0519 .0519 .0519 -0519 .0519 .0519 | ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
High ..139s 5: 34.82 18; 3d ye | .4740 Peru (sol) .2450 .2425 .2450 .2425 .2600 .2600 | ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Low ...139s 6d 34.91 18)3d 42%c 1.7510 Uruguay (gold peso).. 4350 4300 .4300 -4300 .5550 .5550 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
Apr. 25-37: , as ae Mexico (silver peso)t 3150 =.3150 Ss «2650 = .2400 2780 ~=—«.2780 | reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
— : .139s 7d 34.80 18}3d 42° c | facturers Association. (30) Bureau of Agriculturai Economics. (31) American Apprai- 
Low .139s 54d 34.80 18}2d 42%c | tDemand rate | sal Company. ‘*Subject to revision. t+tRevised. 
Stock and Bond Market Averages and Vol f Tradi 
: ‘ FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders | Wail: ended dae Sk cael 
Cal. Wks. Net 
———A 22——— ——Apr. 23—-—— Range. ——Apr. 25——.  ——A ~~ — a. — —— Volume. Last. Chge. 
High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. CA ian. High. ‘ow. Last. High. Goes Lael. | int. Tel. & Tel....070 % + % 
90 Stocks ..............05. 41.2 398 408 411 40.3 404 418 384 40.1 394 398 396 387 389 398 391 394 392 38.0 38.1 | Aiaconde 103-100 21% + 4 
72 Industrials ............. 138.3 133.4 136.9 137.8 135.3 135.7 140.3 129.2 134.5 132.0 133.4 133.1 129.9 130.4 133.4 131.1 1320 1316 127.4 1278 | US Steel. 83. a - 
}  paalianatetariee: 26.3 25.5 261 265 260 260 26.7 24.7 258 254 257 257 252 253 259 256 2.7 257 21 251/| U. & Rubber... 79400 28 
4 Motors ......... [547 527 538 541 53.0 530 565 512 524 50.9 521 51.5 498 501 51.5 50.1 50.6 50.3 486 486 | United Aircraft.) aim oo * 
5 Motor accessories....... 272 260 27.1 274 269 27.0 284 256 268 263 264 264 257 25.7 263 256 256 254 486 486 | Curtiss-Wricht ... ofsen oh 1 
TREE 5 snc ove cdies ccd 25.8 25.1 255 255 249 25.1 258 23.7 251 24.2 249 249 242 244 255 246 251 25.1 23:7 242 | General Electric. 65:00 35% Z 
EE Svcs ccnateceis 40.2 384 40.0 398 388 392 40.2 36. 39.2 382 388 388 378 38.0 39.0 37.6 38.0 382 37.2 37.2 | Chrysler re - 61'900 454 é 
4 Chemicals .. "15111084 104.1 106.5 107.8 106.2 106.2 110.5 101.6 105.0 103.5 104.1 103.2 101-3 101.3 103.2 101.9 1025 102.8 989 99:5 | General Motors. Ss's0o ao ot 
4 Nonferrous metals. “SLT 493 508 515 499 502 524 469 495 486 495 495 47.7 482 495 488 491 49.1 466 469 | Int Nickel. ssn ae 2a 
4 Foods .. 291 285 289 291 289 289 291 21 289 287 289 288 284 285 2287 226 286 289 280 280 | Deagime siren, “~ sony at te 
3 Tobaccos ........ (645 632 638 643 64.0 64.0 65.0 622 63.0 627 62.7 625 61.7 61.7 62.5 620 622 62.0 61.7 61.7 | Bethichem Stecl” mise aoe rs 
ENP RE Ree 251 247 251 253 253 253 253 24:3 253-253 253 25.3 253 253 253 25.3 253 251 251 251 | Ble Pow eit. aim oo a8 
2 Electrical equipments... 50.1 47.9 494 50.1 488 488 50.1 453 48.5 472 482 482 469 469 485 472 475 47.2 45.0 45.0 | Kennecott S700 3% 118 
3 Farm equipments....... 534 51.0 524 531 514 517 548 493 510 503 506 503 485 493 506 50.0 503 493 47.5 47.5 ‘senses Sw a 
4 Office equipments. ..... 23.0 22:6 23.0 226 226 226 23.1 22.0 226 224 224 223 22.0 220 221 220 220 223 219 219 | NUMBER OF ISSUES TRADE 
4 Railroad equipments... 20.2 19.2 20.1 20.1 198 199 202 178 195 190 192 190 186 186 190 188 188 189 181 i181 {| — eae — 
4 Amusement ...... me SOT 18 tee 1S 18s 6 Oe 18.1 17.6 179 18.0 176 176 181 179 180 179 172 172| w, Weekly 
5 Merchandise ........... 35.8 34.7 35.6 35.6 35.2 35.2 366 340 352 346 350 348 342 344 349 345 346 343 338 338 | peek 
3 Rubber and tires. | 32.7 30.7 32.5 32.7 31.3 31.6 33.0 29.2 31.3 304 310 31.0 298 301 383 30.4 30.7 30:4 289 29.2 nded New New 
eo eee 27 2O M2 - BS BS US 6S UZ 21.0 21.0 21.0 20.7 204 204 21.0 20.7 210 210 199 19.9 1938. | Adv. Dec. Unch. Tot. High.Low. 
4 Standard Oils....... 26.9 26.3 268 269 26.5 26.7 27.5 25.5 26.6 25.9 260 262 255 25.5 265 25.8 25.9 25:7 25.3 25.3 | APF .9--883 69 84 1,036 6 65 
4 Independent oils. | 50.7 49.6 501 503 498 498 51.6 476 49.6 483 487 485 474 476 489 478 48.2 483 469 47.1 | APF. 16..734 190 143 1,067 14 40 
8 Oils ... 776 79 769 77.2 763 765 791 73.1 76.2 742 74.7 74.7 729 73.1 754 73.6 741 74.1 72.2 72.4 | APY. 23..424 477 149 1,050 22 23 
IGS 55.05.55 '219 20.7 21.6 22.0 21.2 21.3 220 196 21.2 20.7 210 29 23 205 21.1 24 205 23 19.7 19.7 Daily 
S WHNGGS. 6.065 .0552 6: (170 165 169 17.1 166 168 17.1 15.4 168 164 166 167 162 163 167 163 164 164 15.8 15.9 Apr. 22..300 70 113 773 115 
pr. 23..178 267 138 583 2 4 
DOW-JONES BOND AVERAGES BONDS SOLD ON NEW YORK | Apr. 26..101 365 139 605 4 7 
The New York Times Stock Market Averages (Based on closing quotations) STOCK EXCHANGE Apr. 26.. 80 414 135 629 2 3 
WEEKLY HIGH, LOW AND LAST 10 10 (Par Value) Apr. 27..298 159 151 608 2 6 
Wk, Ended : 25 Rails, 25 Industrials — 50 Stocks ——, a os Week Ended ae. Se ae ee ee 
High. Low. Last. High. Low. Last. High w. Las Grade Grade Public 10 24,'37. 
Mar. i2..... 22.10 19.59 19.78 160.68 153.62 155.07 91.39 86.60 87.42 | 1938. Rails. Ralls. Uti Indus.Bonds | yongay | b 300.975 Sto.0%6 709 | QDD-LOT TRADING ON THE 
Mar. 19..... 20.51 17.79 18.03 161.51 148.18 152.14 91.01 82.98 85.08 | {SPT 60 4. 4547 199.95 108 1 | Tuesday .. g00 | NEW YORK STOCK EXCHANGE 
Mar. 26..... 18.45 15.03 15.17 155.05 136.06 136.78 86.75 75.56 75.97 | 12--- $9.85 45.17 102.25 103.96 85.31 | Wednesday.. $'406'125 11's57-400 | 1938 
Apr. 2..... 15.92 14.47 15.75 139.07 124.93 136.06 77.49 69.70 75.90 | 13--- 88-86 44.55 102.45 103.06 84.96 | Thursday 8, 5 ‘11,570, 700 | Net Pur- 
Apr. 9.. ‘76 16.00 17.63 147.77 133.45 147.17 82.76 74.76 82.40 | 35°°° Holiday. . ‘96 84.56 | Friday ..... 9.748.625 10,140,500 | chases( +) 
iS ee 18.02 16.33 17.13 152.81 141.24 152.41 84.98 79.13 84. 1‘. 39 44.18 102.81 104.28 95.04 | Saturday .. 4,226,075 5,443,000 | Week or 
Apr. 23 17.41 16.31 17.19 152.74 141.14 147.95 84.90 78.72 82.57 | 32°°° S2'69 43°75 102,98 104.41 84:96 eeeeee aeons Ended: Sales. Purchases Sales(—). 
a ec ae : : : 7 : Total week. $38,142,175 $64,479,100 pr. 9... 801,393 1,039,976 +238,583 
DAILY HIGH, LOW AND LAST D... ee oe ee lores Grae | Year to date 015,414,600 1,388'943'900 | Apr. 16.1} 813/486 "927.367 + 13'87i 
Apr. 22 17.37 16.83 17.24 150.65 145.17 148.71 84.01 81.00 82.97 | 21__° 8889 43.16 102.98 104.81 84.96 | Apr. 25.... 4,831,050 12,130,000 | APY. 23... 779,843 829,950 + 50,107 
Apr. 23..... 17.41 17.15 17.19 150.15 147.85 147.95 83.78 82.50 82.57 | 22.' 90.59 45.31 103.24 105.27 86.10 | Apr. 26.. 5,004,775 8,957,700 DAILY 
Apr. 25. 17.26 17.11 17.22 146.74 145.09 145.99 82. 1.00 81.60 | 23... 91.23 46.54 103. 105.34 86.63 | Apr. 27. 4,478,600 11,709,200 | Apr. 20... 158,610 159,683 1,073 
Apr. 26 17.11 16.96 17.00 144.53 141.54 142.05 80.82 79.25 79.52 | 25.'_ 91.15 46.06 103.44 105.30 86.49 | Apr. 28..... 4,455,825 12,815,700 | Apr. 21... 110:462 110141 — 321 
Apr. 27..... 17.18 16.85 16.88 145.22 143.02 143.89 81.20 79.93 80.38 | 26... 91.11 45.54 103.44 105.45 86.39 | BONDS SOLD ON NEW YORK | Apr. 22... 161,744 158,422 — 3,322 
Apr. 28..... 16.80 16.53 16.54 143.28 139.45 139.67 80.04 77.99 78.10 | 27... 91/38 46.08 103.51 105.38 86.59 STOCK EXCHANGE | Apr. 23.. 7, 75,772 1,516 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. | 28... 91.19 45.71 103.54 105.52 86.49 : : : Apr. 25... 73,617 90,333 + 16.716 
(Par = Ended Apr. 26. 93,011 106,103 + 13,092 
| — a” [ack ana inee | | = peg *R 
Dow-Jones Stock Market Averages ee ee CALENDAR WEEKS “| | Copnoration.. SBites ABs 3 jovtned 
ae WEEKLY HIGH, LOW AND LAST sie | Pa 7 a % U.S. Govt. 7,563,175 9,724,100 nn apuaelee aa a 
ee | oreign .... § t ; y a a. 
Ended: 4 Industrials- ma > = mae ae — | |i x0 25 WOUSTAL JB. aa tl ¥ —__—_—__ .__- _—______- STOCK PRICES 
; ow. s igh. Ww st. igh. . Las ast. od a a Se wt ee 142,175 ,479,100 5 i 
Mar. 12...127.99 121.77 122.58 2882 25.61 25.85 19.43 18.48 18.59 39.14 | | || NEW YORK pe i. MAR- war 6... 042 as Be 20 
Mar. 19...127.44 117.20 120.43 26.75 23.40 23.68 19.06 17.54 17.96 37.88 | | | ® aaa pnattnrs Mar.15....... 19.45 30.89 32.96 
Mar. 26...122.43 106.05 106.63 24.20 19.58 19.68 18.35 15.97 16.09 33.22 | | ... ote ee ee ee Mar. 22......: 19.53 31.15 33.08 
Apr. 2...108.55 97.46 106.11 20.66 18.85 20.46 16.71 14.98 16.58 33.47 | | “ 00 || | Date __ Indus- Util- Com- Net | Mar 29...) )"’ 18.11 30.10 33.11 
fer 2 ee BU BS ee Bee RS fe Pee ee oe See came ae eo 
Apr. 16. : g i § ; 3 J eo Se Y 996 +. oes aes : : ; 
‘Abr. 23...121.54 11247 117.64 22:39 20.93 20.07 19.08 17.21 18.81 37.06 | 7 e| | 19... 52.57 $9.40 68.64 95.80 — “16 B-# Cie aS Ue | hCUee 
DAILY HIGH, LOW AND LAST | Ii3 {30 STOCRS} f ~ | gi. a0 89.42 88.96 63.80 + 3 | — - 19.93 36.71 33.46 
Apr. 22...119.67 115.74 118.52 22.39 21.63 22.23 18.88 18.22 18.75 37.27 | |/° Pe y rene DB. 96 +1.16 
Abr. 23...119-21 117.50 117.64 22.36 22:03 22.07 19.08 18.65 18.81 37.06 | | “h, i | 23......54.22 90.21 70.01 67.17 + .21 FoREIeN STOCK pesecyr eral | 
Apr. 25...116.86 115.40 116.23 22.14 21.96 22.09 18.80 18.40 18.61 36.70 | | Week’s range, 40 bonds- aoge 
Apr. 26...115.70 113.51 113.94 21.98 21.77 21.83 18.75 18.31 18.43 36.08 | | | High 67.17, low 65.55. | rea eo | 
Apr. 27...116.22 114.75 115.25 22.10 21.70 21.73 18.67 18.33 18.45 36.34 ' y | os. 54.03 90.21 69.49 66.94 — 23 90 S1O6KS “on 
Apr. 28...114.83 111.73 111.98 21.59 21.20 21.21 i836 17.83 17:38 32 | | 4*— 7 et 100 ee 53.86 $0.35 68.90 66 = e rf | i 
| f a | : . BA. + ' acl 
Shares Sold, New York Stock Exchange | | wap MR tly %° || | 28... .5153:95 90.63 69.06 13 es 
WEEKLY TOTALS AND DAILY AVERAGES 11 7 Fe, jee | NEW BOND ISSUES 
Week Ended: —-RAILROADS—. —IND. AND MISC.—.—-—-TOTAL-——. | | *, | (Thousands) y 
1938. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | By -—Week Ended.—, 
Mee: Bi. ....:. 221,170 40.957 2.457.705 455,131 2,678,875 496,088 Ys, Apr. 23, Apr. 24, | | 80 
, ae Sere 493,540 91,396 2,951,040 546,489 3,444, 637,885 | | 30. i +___‘Ghias Baiaoad] 130 |] | 1938. 1937. | | 
Mar. 19..... 549,710 101,798 4,324,160 800,770 4,873,870 902,568 | | | Public utility . $60,000 $4,500 | | z 
Mar. 26.. 574.750 106.435 - 6,079,430 1,125,820 6,654,180 1,232,256 | | | Industrial ... nee 14,000 | | as 
Apr. 2.. 584,840 108,304 6,787,670 1,256,976 7,372,510 1,365, 2 | j25 || | State and munic. 16,048 = 38,182 | os 
Apr. 9.. 374,020 69,263 4,050,039 750, 4,424,050 — 819,268 | Foreign ............ 35,000 | | 
a o....--. 323,580 73.541 4,085, 928,530 4,409,114 1,002,071 Railroad .......... 5,000 | | 
Apr. 23.. 220,250 40,787 4,108,520 760,837 4,328,770 - ‘801,624 | Total ee | 
DAILY TOTALS | |g °| oAseaees SO. Same ea Year to date..... || |428/207 1 20°32 we 
~- = - 54 A AILY—— eee —YEAR TO DATE— z ha age NET YIELD OF TEN } 
ailroads. In ise ota kh ah } IGH-GRADE RAILRC¢ | 
oe: ee sis 24,230 571,01 595,240 74,860,024 181,252,116 | |° BONDS pares Bs seat | pe 
oS ae 66,4 1,049,710 1,116,200 75,976,224 182,432,136 | |2 45 Week _— 1s, STOCKS, 
re cae 26,010 | 384,940 410,950 76,387, 1 183,634,905 | |2 2 Eades: 1938, 1937. 1936. 1935 
DMR ss 25-3 19,330 376,550 395,880 76,783,054 184,442,545 | |~ | Apr. 9 415 374 351 377 | 
PEL 5s 000i 23,460 421,270 =. 444,730 227,784 186,466,255 | |? |. | Apr. 64a, te cee Se | dk Att atleo 
* Serer. 24,800 400,270 425,070 77,652,854 187,878,055 Trew aw inn? sete T ph Yaak Apr. 23.....4.12 3.71 349 3.76 : FO : ases ie Gees ‘ee : 
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Bond Transactions—New York Stock Exchange—Continued 














Range 1938 Sales 
High. Low. in 1000s 
100 44 NY Dock ae 5s 38 + 79 
58% 40 N Y Dock 5s 38 ct + 3 
55 394N Y Dock Co 4s 51 - 8 
— 101 N Y Edison 34s 65 . 9% 
ae 101% N Y Edison 3%s 66.. 2 45 
124 122 N ¥ G El H & P 5bs 48 24 
114% 1125 N ¥Y G El H & P 4s 49 23 
80 60 N Y¥ — Ps AY 4s 73 A 6 
23% #15 NY H cv 6s 48....*+ 28 
S 225% N ¥ NM & Woclt 6s 40...** 45 
23 15 NYNH&H bw 67 *+ 18 
19% 15 N YN H & H 4s 47 *+ 13 
21 13 NY NH & lf 4s 55 + 6 
20% 124,N Y NH & H 4s 56  o 
12 5 NY NH & H 4s 57 *+ 17 
19 12%N YN H & H 34s 54 “3 
1814 124N ¥Y NH & H 3s 56 + ¢ 
174 114N ¥Y N H & H Con 4s 4..** 2 
104 5% N ¥ O & W rfg 4s 92 7 2 
8 4 N YO & W gen 4s 55 + 8 
99%, 92 N Y Ry 6s 58 st... * 8 
94% 70 N ¥ & R Gas 6s 51 A 11 
106 103 N Y¥ Steam 5s 56... 16 
106% 103 N Y¥ Steam 5s 51. .. 38 
82 54%N YS & W gen 5s 40 + 6§ 
16 7 NYS A W rfg 5s 37 ets 
50 = 404,N Y S & W Ter 5s 43 <*% § 
107 1055, N Y¥ Tel 4%s 39. . 68 
106% seen 5 Y Tel sas ere 23 
70 N Y Trap 6s 46 st... 1 
65, She N ¥ W & Bost 41s 46.....*7§ 15 
107 104% Niagara Falls P 3s 66 44 
108% 107% N L & O Pow 5s 55 A 16 
95 82 Niagara Sh 5s 50 : 3 
1542 9 Nerf Sou 5s 61 ct. ts 4 
16%, 8% Norf Sou 5s 61 A.. *7g «(6S 
119% 111 Norf & W 4s 96... . 80 
104 97 Nor Am Co 5s 61 106 
105 101 Nor Am Ed 5s 63. 25 
104 99% Nor Am Ed 5s 57 A 63 
103% 9644 Nor Am Ed 5s 69 C.. 16 
884%, 56 Nor Pace 6s 2047.. 149 
79 50 Nor Pace 5s 2047 C 13 
80 50 Nor Pae 5s 2047 D.. 23 
76 45 Nor Pace 414s 2047. 11 
933%, 76 Nor Pae 4s 113 
62% 47 Nor Pace 3s 2047 36 
12 6% OGDEN & L C 4s 48 st 18 
103 98 Ohio Ed 4s 67 . 66 
104% 98 Ohio Ed 4s 65. 60 
9814 91% Ohio Ed 3%s 72.... 46 
102% 987, Okla G & E 3%s 66. 82 
100% 9614 Okla G & E 4s 46 ‘ 82 
113% 11144 Ont Pw N Fall 5s 43. 5 
10 103 Ore RR & Nav 4s 46.... 38 
116% 109 Ore Sh Tine 5s 46.. g& 
11814 110% Ore Sh Line gtd 5s 46 23 
106% 9214 Or-Wash RR & N 4s 61 100 
4 2, 59 Otis Steel 4i4s 62.. gy 
10244 98% PAC GAS & EL 3s 66 81 
106%, 102% Pac G & E 3%s 61....... 76 
110% 106% Pac Gas & EI 4s 64. 60 
104%, 102% Pac T & T 3\%s 66 C 80 
105 102% Pac T & T 3%s 66 B 20 
103 103 Pad & IN 4s 55.... 2 
101 98 Panhandle EPL 4s 52... 15 
614% 56% Para Bway 3s 55 ct.... 8 
9714, 81 Para Pict 6s § a 43 
741 57 Para Pict 34s 47 26 
45 31\, Parmelee T 6s 44 10 
8414 77 Penn Dix 6s 41 A....... 1 
104%, 101 Penn GI Sand 4%s 60. 2 
1044, 92 Pen Oh & Det 4s 77.. 3 
101. 92% Pen P & Lt 4%s 81.... 157 
100%, 83 Pen Co 4s 63.. - 24 
1117, 9914 Pen RR gen 5s 68. 36 
1201, 109% Pen R R cn 4%s 60 17 
106 20% Pen R R gen 4s 65 .142 
91 Pen R KR 14%s deb 70 51 
10114 86 Pen R R gen 4\s 81 59 
101% 85% Pen R R 44s 84 EF 31 
114 103% Pen BR R 4s 48 .. 32 
11114 10314 Pen R R 4s 48 st 9 
954% 77% Pen R R 34s 70 45 
89 65g Pen R R 3%s 52 58 
1124, 108 Peo G L & C Chi 5s 47 2 
107 100 Peoria & Pek Un — 74 5 
807, 5712 Pere Marq 5s 56 : ; 14 
76 50 Pere Marq 4s 80 r 
107% 99% Phelps Dodge 3144s 52 189 
115 104 Phil Balt & Wash 5s 74 10 
110 106 Phil Balt & Wash 4s 43 3 
110% 9714 Phil B & W 44s 77 C 3 
10914 99 Phi B & W le 81 D 45 
95% 7814 Phila Co 5s 67 175 
107% 105 Phil Elee 3%s 67 -155 
6% 3 Phil Read C & I 6s 49 *+ 13 
20 10% Phil Read C & I 5s 73 *+ 12 
31 11 Philippine Ry 4s 37 *+s 40 
109% 108 ae ry F IM 6s 43 4 
112% 954P CC & SL 5s 70 A 47 
112% 97 P -C RSL 58 75 B 74 
104% 91 PCC & SL 4%s 77 68 
1084 1014 PC C&S L 44s 40 A 6 
109 105 PCC & SL 4s 42 C 2 
108 107 PCC&S . Mas 65 J 1 
105% 1054 P CC & S L 3%s 49 E 1 
554 32 Pitt & W va “4s 60 C 11 
115% 109 Pitt Young & A 5s 62 B 1 
56% 43 Portld Gen El 44¢s 60 244 
55 43. Porto R Am Tob 6s 42 2 
18 9, Postal Tel & € 5s 53 *+§159 
106% 103% Potomac El P_ 34s 66 18 
8 4% Prov See 4s 57... + 3 
88 821, Purity Bak 5s 48 21 
7914 52%. RAD KEITH 6s 41 FS 
931, 70 Keadg 4%s 97 A . 56 
93 69%, Readg 444s 97 B 1 
75 50 Rdg Jer Cen 4s 51 6 
97 84 Kem Rand 4\4s 56 : . 18 
10844 94% Republic Steel 54s 54. 61 
87%, 7114 Republic Steel 444s 61. 21 
881, 72 Republic Steel 44s 56.... 22 
101 93% Revere Cop & B 4\%s 56 10 
97 8916 Richfield Ot 4s 52 9 
10444 104 Richm Term 5s 52 5 
444 2814 Rio Gr W Ist 4s 39 4 
20% 131, Rio Gr W cit 4s 49.... 1 
110 «107%, Rech G & E 5s 62 E. ie 
11 8 RI Ark & La 4%s 34 a 3 
104 100% SAFEWAY STRS 4s 47 15 
Saguenay Pw 44s 66 g 10 
St J & G Isl 4s 47 8 
M S 4s R & G 33 § 41 
RM & Pac 5s 55 1 
F 5s 50 i 
F 5s B 50 ct 7 a 
s F 44s 78.. * *+ 31 
S F 44s 78 etf st *+ 55 
;F 4s. 50 A ** 60 
.S F 4s 50 A ct... *t 2 
S W 5s 52 *+§ 12 
LS W rfg 5s 90 °*+ 17 
57 W ist 4s 89. * 19 
K LS W 2d 4s 89.. ~ 3 
93 6,St P & KC ShL 4 s 41 + 2B 
118% 109%, St yy a Dep 5s 7 oan 
814% 45 8 A Pass 4s 43... 6 
11044 109%, Sen Ant Pb Sve 6s 52... 8 
1104, 108 San Diego G & E 4s 65 1 
112% 104 Santa Fe P & P 5s 42.. 5 
23 16 Schuleco 64s 46 A st 1 
31 26 Schulco 649s 46 B . 3 
116 10914 Scioto V & N E 4s 89 a 
10% 6 Se A L cn 6s 45. *+ 35 
9%, 5% Seab A L 6s 45 ct .*+ 22 
20 12 Sea A L 4s 50 *+$ #1 
17%, 9 Sea A L 4s 50 st........ *+§ 13 
S4, 4 Sea A-L rfg 4s 59 *+$ 38 
542 2% Sea-All Fla 6s 35 A ct °+ 27 
101% + ti Shell Un 3s 51. -134 
T7% Silesian Am 7s 41_ 3 
Sly 79% Simmons 4s 52. - 


Net 
High. Low. Last. Chge 
100 98 100 1% 
4814 47 481% + 214 
se 45 a 4 
104% 102% 1 1% 
104 103 104% + 15% 
122%, 122 122 1% 
113% 112% 113% 1 
60 5 
17 15 15 2 
23% 22% 22% - 1 
15% 15 «15 1% 
15 15 15 
14% 14% 14% \% 
14% 14% 144% % 
a ier 
12% 12%6 12% ly 
13% 13% 13% % 
114% 11% 114% — 1% 
7 644 «6% % 
6 5 6 144 
95% 95 95% + % 
73 Ti 7% + 1% 
103% 103 103 ly 
04 103 103 
Tle Th 7 dy 
%% TH 8% % 
50 65050 6 
106 1055 106 \% 
106 105 106 1 
62 62 62 : 
4% 4% 45+ % 
10644 105% 10614 + 1 
108 107% 107% % 
84 83144 84 % 
10% 1014 10% 
10% 10 10%-+ % 
115% 114% 115 1 
102 102 2 
104 103% 103% % 
101 99% 101 % 
100 ©9814 100 1% 
65% 601, 65% + 2% 
563, 514 56 1 
574, 51 57%— 1% 
54% 50 54% 4 3% 
824, 76 8216+ 56 
53144 48% 5316+ 3 
7 6% 7 + % 
102 10014 101% + 1% 
1017, 1005, 1015 + % 
97 95%, 97 lg 
102% 101 102% + 1% 
99° «97! 2 
112% 1124 1124 \% 
105 103% 10: 1 
110 109 108% ly 
111% 110% 111, + & 
98% 96 981, + 1% 
72 64 72 9%, 
101% 100% 101% + 1%4 
105%, 10414 105% + 1% 
109 108 109 15% 
1047, 104 10414 
105 103% 104 % 
103. 103 103 
98%, 9814 98% + % 
581, 57% 57144 — 1 
87% 8444 8714 + 2% 
6215 68 96 
ti, 38 «41 A 
80 80 % 
101% 101% 101% — 14% 
92 92 92 6 
974 96% 97% + % 
R7 8514 &7 + 1% 
104 101 104 + 2% 
111% 110 111% + 1% 
96% 91% 9616 + 4% 
79 73% 78% + 3% 
92% 871g 92144 + 4% 
91 8716 9016 + 4 
107% 10314 107% + 1% 
105 10342105 + 1% 
RH 2 85 + 246 
5 71% 7416+ 4% 
10814 10814 10814. 
101 101 101 
58 5714 57% ly 
53 2 3 +3 
10714 103% 107% + 4 
104° 104 = 104 1 
106% 106% 106% 4 
100%, 100 100% Wy 
100° = 99% 100 
86% 83 86% + 2% 
107% 106% 107 + % 
4% 3% 3% % 
12% 12 12 ; 
17% 16% 17 a 
109% 1 109 + & 
101% 99 101% + 1% 
101% 9914 101% + 1% 
944, 92 941%, + 1% 
104° 101% 104 3 
105 105 105 4 
108 108 108 \% 
105% 105% 105% 
3614 361% 36144 — 5 
109% 109% 1 + & 
56% 5314 56144 + 114 
51 50 51 2 
14 12% 13% 
106 105% 1 + 1% 
4 4 4% ys 
R5 821g 85 
55% 55% 5544... 
73% 70 72% + 1% 
701%, 70% 70%+ % 
” 1 
96 91% 951% + 4% 
102% 101 102% + 1% 
81 76% 81 + 1% 
81% 79% 81% + 3% 
96 5% 96 
97 9314 97 4 
104% 104 104 
31-28% 30% y 
13% 13% 131 1, 
108 10714 1074 1% 
8% 8 ai 1 
101% 101 101 \% 
101% 100% 101% + 1 
103° 103-103 3% 
46% 45 46%4— 1% 
6514 651% iy 
10 10 = «610 % 
85% 8 8% 5% 
% 8% 9 % 
8% TH 8% be 
10%, 9% 10% % 
9% 9% 9% % 
16%, 1614 16% % 
10%, 9% 10%+ % 
53 52 «452% + 14 
39 % * + 2 
% ih % 
110% 1095 11014 
hee 50 54 + * 
4 109% 109% 
109% 1 109% + %&% 
104 104 104 6 
16% 16% 16% — 1% 
267, 26% 26% +A 
10914 10914 109%. 
7% 61g + 1 
7 6 ’ + = 
“a + 2 8 
12 10% 12 + 1% 
5 4% 5 + & 
101g 99% 100% 
%+1 
6 64 65 + 1” 
884 88 88+ 5 














97% 
107 
10444 
106 
10774, 

92 

92% 

96'2 

40 

sof + 


66% - 
42 


105% 
99 


™, 
‘8 


1 


spe 


oe 


: PMN mee Ie 
oR 


_ 


h 
Ra are 


mone 


nN 


1 


Range 1938 Sales 
High. Low in 1000s High. Low. Last. chee 
99% 9044 Skelly Oil 4s 51 24 98 96% 
108 1047 24 Socouy Vac Oil 34s 50 15 107 106% 
104% 1017, Se Bell T & T 344s 62.. 38 10414 103% 
10814 1051, So Cal Gas 425 61 ~ Joe 
108% 106%, So Cal Gas 4s 65 54. 107%, 107% 
100 874% Se Cal Pow 6s 47 92 90 
93% 871, Sou Kraft 44s 46 - 15 92% 91 
99% 91 Sou Nat Gas 44s 51 . 28 97 9415 
63% 31% Sou Pac 44s 68 . 41% 354 
63 301, Sou Pac 44s 81 .310 405, 34 
63% 30 So Pae 44s 69 -191 40%, 34 
93 6014 So Pae rfg 4s 55 . 95 6%, 62% 
6942 36144 So Pac cit 4s 49 41 42 37% 
83% 51 So Pac 3\%s 46 88 55% 51 
76 42 Se Pace 4%s Ore 77 83 54 47%, 
104% 77 So Pac S F Ter 4s 50 26 «84 83 
6444 28 South Ry 6%s 56 155 4144 37 
63 26 South Ry gen 6s 56 72 39 34% 
83 48144 South Ry cn 5s 94 69 60% He 
47% 23% South Ry gen 4s 56 139 34 31 
80 58% Sou Ry 4s M & O 15 T4lo 64 
10914 1067, S W Bell Tel 3%s 64 23 09 108% 
103% 101 S W Gas & El 4s 60 28 102% 101% 
105 101 Staley Mfg 4s 46 5 102 
102 100 Stand Off N J 3s 61 117 1017, 101% 
72% 46% Studebaker 6s cv 45. 1101 631g 6 
10714 105144 Swift & Co 3%s 50 14. 1067,1064 
125 119% T C I & RR 5s 51 11 120% 120% 
100 95 Ten Cop & Ch 6s 44 9 9714 97 
87% 70% Ten El P 6s 47 A 27 87% 8514 
114 111 T RR & St L 5s 44 5 112 112 
106% 103% T RR & St L 4i¢s 39 2 103% 103% 
1084 100 T RR & St L 4s 53 357 «10144 100 
81 70 Texark Ft Sm 5s 50 om 70 70 
106% 10314 Tex Corp 3%s 51 -121 106° 105% 
11642 107 Tex & P ist 5s 2000 10 108 107% 
88% 70 Tex & Pac 5s 77 B —- 2 oO 
884, 70% Tex & Pae 5s 79 C 11 7 70% 
85ly A ‘Tex & Pae 5s 80 D 5 74 74 
81 7% Third Ave aj 5s 60 36 54a 4% 
34 prt) Third Ave 4s 60 9 28% 27 
102% 98 Tide W As O 3l4s 52 178 — 101 
118%, 117% Tren G & E 5s 49 2 117% 117% 
1085, 103. Tri Continent 5s 53. 27 104% 104 
9% 814 UN EL CHI 5s 45 +s 1 8% 8 
108 105 Un El Mo 3%s 62 64 10714 106% 
11£&% 116% Union Oil Cal 6s 42 . 10 116% 116% 
10815 1045, ve Oil Cal 3les 52 21 «108% 107% 
116 109%, Pac ist 5s 2008 4 112 110% 
114% 107% tn Pac lst 4s 47 -110 16 107%, 
107% 9 Un Pac rfg 4s 2068 . 71 #101 99 
9510 a Un Pae 3%6s 71.. . 36 871, 85% 
96 84 Un Pac aes 70 5 87 86% 
107% 103 Unit Bis Am 5s 50 4 7 106% 105% 
77% 693%, Un Cig- Wh Strs 5s 52 19 7 7% 
814% 60 Unit Drug 5s 5: - 31 7T7la 71% 
27 19% Un Rys St L 4s 34 *ts 14 21 201g 
114 107 USP & Fdy 3%s 46 - 3 111% 111% 
106% 103% U S Rub 5s 47 ‘ .142 105%! 105} 3 
86% 73 Utah Lt & Trac 5s 44 - 2 80 78 
8714 754 Utah P & L 5s 44 . 66 86 82 
50% 45 Util P & L 51s 47 "+ 64 50 49 
50% 45 Util P & L 5s 59 *+8 80 491, 49 
88 77 VANADIUM 5s 41 5 80 80 
109% 106% Va El & Pw 4s 55 A 116 109% 107%, 
105% 995, Virginian Ry 3%s 66 133 103 100% 
677%, 41% WABASH Ist 5s 39 **3 19 444%, 41% 
35 22% Wabash 2d 5s 39 “+19 24 22% 
13% 6% Wabash 5s 76 B *+ 18 9 8 
13 7 Wabash 4los 78 C 7 a 8 7%, 
104% 100 Walker H 44s 45 76 103% 102 
82 69 Walwth 6s 55 1 701g 704 
71 56 Walwrth 4s 55 . 37 66 60% 
79% 63% Warner Bros 6s 39 23 71 69 
4344 29 Warren Br 6s 41 *t 49 36 32 
1084 = Wash Term 34gs 45 10 04 104 
123. 12144 Westch Lt 5s 50 7 121% 1214 
102% 9814 Westch Lt 31ys 67 57 101% 100% 
120% 116 West Pen P 5s 63 E 54 119 11816 
111 109%, West Pen P 4s 61 H 3 #111 #111 
108% 106%, West Pen P 3s 66 11 108 107% 
98% 73% West Md 5s 77 A 8 80% 7516 
93 6814, West Md 4s 52 72 80 Te 
108% 971% WNY & Pa gen 4s 43.. 33° «101 99 
21 16 West Pae ist 5s 46 7 2 16 16 
20 1544 West Pac 5s 46 asd — ¢ 16% 16 
72% 485% Western Un 5s 51  @ 60% 58 
70 47% Western Un 5s 60 91 58 55% 
68% 51% Western Un 4les 50 7 60% 58% 
75% 49 West Shore 4s 2361. 8 54 53% 
63 52 West Sh 4s 2361 reg. om 52 52 
104% 101%, West Va P & P 4s 52 22 10314 102% 
10514 104%, Wh & I s 2 104% 104%, 
110% 10514 Whe LE 49 7 105% 10513 
93 7912 Wheel Stl 4\%s 66 A 42 91 89 
7 4 Wilkesb & E 5s 42 oy 4 4 
100% 96% Wilson & Co 4s 55 -168 100% 99% 
85 71 Wilson & Co 3%s 47 4 81 77 
15% 8 Wis Cen 4s 49. os 10 93, 
84 5% Wis Cn 4s S & D 36 “78 4 7 616 
105%, 104 Wis Pub Sve 4s 61 14 105%, 105 
100% 96 YOUNG S &T 4s 61 -112 99144 97% 
xin Ex interest ct Certificates. ftSelling flat on account of de- 
fault. {Selling flat for reasons other than default. 


Negotiability impaired pending investigation. 
ceivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companies 


FOREIGN BONDS 


105% 


23 
115% 
108 
107% 
102l% 

2315 


34le 
1134 
110” 


3744 ABITIBI P & P 5s 53 
6912 Adriatic El 7s 52 

6 Antioquia 7s 45 A 

6 Antioquia 7s 45 B 
6 Antioquia 7s 45 C .. 
6 Antioquia 7s 45 D 
Antioquia ist 7s 57 
5 Antioquia 2d 7s 57 
Antioquia 3d 7s 57 
Antwerp 5s 58 
Argentine 4s 72 Feb 
Argentine 4s 72 Ap 
Argentine 44s 71 
Australia 5s 55 
Australia 5s 57 

9614 Australia 4\4s 56 

28 Austria 7s 57 


195 BAVARIA 64s 45 
10744 Belgium 7s 55 

100 Belgium 6\%4s 49 

100 Belgium 6s 55 

100 Bergen City 5s 60... 
19% Berlin City 6%s 50 
18% Berlin City 6s 58 . 


98% 


59 


12% Brazil 8s. 41 

10% Brazil 64s 26-57. 

10% Brazil 6448 27-57 . 
= ——_ C Ry El 7s 52 


98 Brisbane 6s 50 
14 Budapest 6s 62 
51 Buen A 4i%s- 4%s 77 


54% Buen A 4i4s-4\%s 75 

64 Buen A 6s 61. st 

32% Bulgaria 714s 68 

31% Sulsaria 7s 67 

109% CANADA 5s 52 

105% > 4s 60 

oon ¢ Janada 3%s 61 
92% on = 67 

98 ~ $A 45 

97% p moe 2%s 44 

2 Carisbad 

1 


124% Chile Mtg Bk 


80% 
89% 
104% 
104¥4 


er 


23 
1ll% 


§Matured bonds 


78% 
78% 
89 
10414 

103%, 
993, 
35 


rio 


110% 3 + 


105% = 105% - 


104 
101.1, 
22 


101g A 
21° 
21 
ty} 
3a 


10414 
, 101, 
21 


*In bankruptcy or re 





Range 1938 
Hig! 


1035, 
99 
107% 
107 
106% 
104% 
103% 
62% 
5714 
103% 
10414 
921 
70 
934 


36% 
38 
544 
54 


53 
50 


100 


24% 
65 











Sales Net 
Low in 1000s. High. Low. Last. Chge 
13. Chile Mtg Bk 6s 62 r 48 16 14 14% “%, 
14% Chile 7s 42 10 175% 165, 165% Bey 
14% Chile 6s 60 22 17% is 16% % 
15 Chile 6s 61 Jan 29 17% 16% 17 
15 Chile 6s 61 Feb +27 18 16% 16% \ 
15 Chile 6s 61 Sept : 11 17% 16% 16% % 
15 Chile 6s 62 + 19 17% 16% 16% % 
14% Chile 6s 63 6 17% 16% 16% 1% 
114% Chilean Mun 7s 60 19 14% 135% 14 In 
19% Cologne 614s 50 + 2 21% 21% 21% 1% 
164 Col Agr Bank 6s 47 . 2344 23144 23% % 
17% Col Agr Bank 6s 48 * 5 23% 23% 2314 \y 
10 Colomb 6s 61 Jan * 47 14 134% 14 1k 
10 Colomb 6s 61 Oct + 53 14 13 14 1 
16% Colom Mt Bk 7s 46 . 3 23% 23% 23% Be 
17 Colom Mt Bk 7s 47 4 2314 23% 231% v4 
17% Colom Mt Bk 614s 47 14 235% 2314 235% M4 
9214 Copenhag 5s 52 34 «= 9618 945, 94%, 1%, 
oat Copen Copenhag 414s 53 24 «©6944, 9314 93% 
43 Cordoba Cy 7s 57 st f 4614 4615 461, 
81 Cordoba Py 7s 42 5 83 815 83 2 
a Riea 7s 51 + 20 lv 16% 17 3a 
1 02% Cuba 54s 53 1 102% 102% 10214 oe 
6214 Cuba 5lgs 45 4126 «6730 = 6914 714 3. 
101% Cuba 5s (1904) 44 4 103% 103% 103% 2% 
9614 Cuba 41s 49 4 98% 981g 98% s 15 
50 Cuzecho 8s 51 28 78 78 78 
56 Czecho 8s 52 9 78, 78 Tig ly 
101% DENMARK 6s 42 50 102% 101% 102 ky 
98 Denmark 5l4s 55 21 99% 98% 99% ™% 
9614 Denmark 414s 62 64 98 9614 97 4 
5514 Dom 5i4s 42, - 6 59 59° 59 3% 
51 Dom 2d 5s 69 ext 3 59 59 59 1 
5914 Dom 2d 5i%s 40 1 5914 59ln 59, lo 
224% EL SALVADOR &s 48 ct 5 2214 2215 22% 
95 Estonia Rep 7s 67 6 9 95 a) 
93%, FIAT 7s 46 1 94144 9414 94 
10414 Finland 6s 45 51 10514 10514 10515 \% 
99 French 7igs 41 4 103 101% 101% 
29% GER © AG BK 6s 38 Apr 64 30% 29% 30% % 
29 Ger C Agr Bk 6s 60 Jul 3 2915 29% 2910 -«. 
28 Ger C Ag Bk 6s 60 Oct 12 29% 29%, ly 
24% Ger C Ag Loan 614s 58 5 27% ort 2715 & 
24% Ger Gov 5s 65... 138 26% 25% 261, % 
22% Ger Govt 514s 65 unst 5 23% 23 23% 
39% Ger Govt 7s 49. 30 = 325 30% 30% 14 
2444 Ger Govt 7s 48 unst 2 251 255% 2516 1 
38 Ger Gen El 7s 45 .+ 2 481% 481% 4816 + 2% 
39 Ger Gen El 64s 40 ; 3 4814 46% 48%, 1, 
38 Ger Gen El 6s 48 t_3 481, 474% 4714 8, 
65 Gt Con El P Jap 7s 44 10 70%, 70 70 ® 
64% Gt Con El P Jap 614s 50 15 68 66 67 1 
2615 Greek 7s 64 pt pd... . 6 30 29 29 1 
191g Greek 6s 68 pt pd 17 25%, 22% 2 3 
76 HAITI 6s 52 2 80 80 80 3 
19 Hamburg St 6s 46 T 213% 20% 20% lly 
17 Heidelberg 714s 50 2 17 7 17 'o 
104 Helsingfors 614s 60 8 104% 104% 104% ms 
38 Hungary 714s 44 12 40 39 40 3ly 
32% Hungary 415s 79 . 5 35 34% 35 2%, 
13. Hung L Mt Ties 61 B 2 13 13 13 5 
115 Hung Munic 7s 46... 7 12 115% 11% a 
7014 ITAL CR CONS 7s 47 B 21 75 74 75 2 
5 Ital Pub Util 7s 52 35 64 61%, 63% 375 
72 Italy 7s 1951 81 81% 79 81% + 25% 
6834 JAPAN 6s 54 132 74% 71% 74%+ 4% 
4916 Japan 5s 65 42 5812 57% 57% % 
35 Jugosiav Bk 7s 57 4 3914 38 391g 11g 
27 K’UGER et ** 56 29 2814 285% 5 
55% LOMBARD EL 52 1 63% 6314 63%, ] 
6 MEDELLIN MUN 6s 54 4 & 7% lo 
99%, Met Water 5\s 50 5 101 99% 101 1% 
15% Mex Irr 414s 43 asd 1 15% 15, 15% yg 
1 Mex 4s 04 asd 54 + 32 1% % 1% % 
1 Mex 10 4s asd 45 3 1% 1% 1% \y 
57 Milan City 614s 52 92 63% 60%, 63% 1% 
6% Minas Ger 616s 58 * 26 9 ™% 9 1% 
7 Minas Ger 6ls 59 7 9 ™ 9 1% 
984% N SOU WALES 5s 58... 17 102 101% 101% 1 
861, Nord Ry 6%s 50 18 95 93% 9314 % 
104 ; s 59 «105% 10514 105% 3 
103% Norway 6s 43. 11 1055 104% 10514 A 
99%, Norway 414s 56 46 103% 102%, 103 ly 
9915 Norway 4\%4s 65 22 101% 10114 101% a 
983, Nerway 4s 63 43 1005 10014 10014 Ip 
51 ORIENT DEV 6s 53 28 554%_ 53 55 4 
4714 Orient Dev 5ies 58 7 511g 51 51% 4 
9614 Oslo City 446s 55 6 1014 101 101% + \& 
100 PANAMA 5les 53 20 102 102 102 bo 
32 Panama 5s 63 A st asd 6 36 35 35 2 
78% Par-Orl R R 5s 68 23 851g 84 84 4 
60 Paulista Ry 7s 42 33 60 = «60 60 
5% Pernambuco 7s 47 1 7 7 7 ly 
7% Peru ist 6s 60 ‘ 61 9% 8% 9% 1 
™ Peru 2d 6s 1961 + 33 9 84 9 % 
42° Poland 8s 50 -+ 46 56% 50 56% Ts 
6014 Poland 7s 47 +12 71% 69 71% + 5% 
44% Poland 6s 40 + 21 57 49% 57 8 
4 Porto Aleg 8s 61 + 10 8% 8 8 ly 
5% Porte Aleg 7s 66 + 15 7 7 7% % 
62 Prague 7s 52 . 6 8516 85% 85% +234 
19 Prussia 6s 52 + 22 21% 21% 21% + % 
19 Prussia 6\%s 51 + 3 21% 21% 214% 
1025 QUEENSLD 7s a 12 105 104% 104% 
28% RHEINELBE 7s “46 * 6 35% 3514 35% 1% 
Rhein-Main 7s 50 +5 woe Dd @ % 
30 Rhein-Ruhr W 6s 53 *+ 2 21% 21% 21% 
27 Rhine Westph 7s 50 7 + 2 31% 31% 31%+ 1% 
27 Rhine Westph 6s 52 +. 23 @ 32 1 
26 Rhine West 6s 53 +11 32 31 32 1 
26% Rhine West 6s 55 + 3 32% 315% 32% 1% 
6% Rio de Jan 8s 46 + 6 8 8 8+ | 
55 Rio de Jan 6%s 53 + 27 8 7 8 1 
74 Rio Gr do Sul 8s 46 + 2 9% 8% 9% 14 
6% Rio Gr do Sol 7s 67 + 17 9 8 9 1% 
5% Rio Gr do Sul 7s 66 + 20 9% 8 9 1% 
6 Rio Gr do Sul 6s 68 20 8 7 8 1 
60 Rome 614s 52 130 65% 635% 65% + 1% 
20% Ruhr Chem 6s 48 A + 4 3 3 23 +2 
20% Roumania Inst 7s 59 + 42 23% 20% 21% 1% 
7% SAO PAUL CY 8s 52 2 Rly 8% 8h Ye 
Sao Paulo Cy 6%s 57 + § 8% 8% 8% 1%, 
7% Sao Paulo St 8s 50 : + 43 9% 9 9 a 
13% Sao Paulo St 8s 36 t$ 2 14% 14% 14% % 
2444 Sao Paulo St 7s 40 . 62 34 34 6 
6% Sao Paulo St 6s 68 t 5 8 7% 1% 4 
23° Sax St Mtg 1 7s 45 + 1 24% 241% 241, 
20% Serbs Cts SI 8s 62 +15 28 27% 26 + 1% 
20%, Serbs Cts SI 7s 62 * 36 28 27 2714 1 
54 Shinyetsu E Sigs 52. 2 58 58 58 2% 
61% Siemen & Hal 6'4s 51 4 77% 77 TI%+ 2% 
41%, Silesia Proy 7s 58 + 8 521, 48 526 415 
48% TAIWAN EL 54s 71 14 50 49% 49 2% 
474 Tokyo City sg 61 35 544 53ie sie + & 
40 Tokyo City 5s 52 - 18 43 43 43 ly 
4914 Tokyo El Lt 6s 53 86 56% 555% 56% % 
67 UJIGAWA E P 7s 45 2 7 69 «6 1 
27% Un Stl Wk 64s 51 A... 2.) |} «1 (355% 35% 35% ¥ 
27% Un Stl Wk 6s 47 A + 1 3644 3614 36% 1% 
= hd ~ 46 + 7 43 2 43 | 
374 t 60 *58 40% 38% 40 1% 
Uregeay ous 4s 4s 79. 53 41% 37% 41% + %& 
38 Uruguay 4s 4\%s 4los 78. -10 40 3% 3 + % 
27% VIENNA CITY 6s 52.. - 3 2814 2814 284 Sy, 
40% WARSAW CY 7s 58 * 16 55 45 55 7 
2014 Westph Un El P 6s 53 + 8 23% 23 2 
20% Wurttemb El 7s 56... ee 24% 2% 24% 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, April 23 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


Range oy Stock and Dividend et 
High Lo in Dollars. High. Low. Last. Chge. 
34 =. 20 "ACME W vtec (ie) oe 24% Bay * 1% 
44% 2% Aero Sup Mfg B .... 3% : a by ¥ 
32% 23 Agfa Ansco TY, Ne gt 1% 
8% ted Ainsworth 71 65% ip 
2 Air Investors at a? as 5 4? 
154 Air Inv cv pf ... 5p 15% t 
soe iy Ala Gt Sou (3a). 33% sae 3 33% 6% 
64 50% Ala Pow $7 pf (7). 55% 55% 55% 
5444 4414 Ala Pow $6 pf (6 Sly 50 Big 1% 
1% & Alliance Inv oes % 7 A 
90 58 Alum Co Am 764% 69% rit 4 
106% 93 Alum Co pf ROR das 9714 96% 97 1 
16% 15% Alum Goods ce) ne 15% 1544 15% 4] 
95% 67 Alum Ltd ... ee 91° 87 89 2 
13% Alrlines . + 13% 10 12% 2% 
10% &% m Box Board . + 8% T% 84 PA 
3% 1% Am Centrifugal ..... 2% %2%% 2 ; % 
28 16 Am C P&LA (1%h) ... 20 17 20 3 
26: 16% Am C P&LA ww (2%h) 19 18 19 1 
314 i¢ Am Cit P & L 2 2 15, 2 % 
26% 15% Am Cyan B (.60) 21% 194 20% 1% 
1% % Am & Fen P war ... 144 1% %+ & 
12% 8% Am Fork & Hoe (1). 11% 10% 11 % 
28 19% Am Gas & El (1.40). 25% 21% 2 1% 
111% 104 Am G & E pf (6) 106% 104 106% Ib 
5 2% Am Gen ...........-. + 4% 4 4 % 
26 23 Am Gen $2 ‘pt (2) + 2444 24% 0 i 
13 8 Am Hard Rub ....... 9% 9% 9 4% 
18% 14% Am Laun em t. _ : 1644 16% 1612 + 1% 
14% 10 Am Lt & T (.60e 12 11% 12 i 
11% Am Mfg 14% 14 14 ay 
63% 54 Am Mfz pf (5) saa Oe 54 54 1 
1 5% Am Maracaibo % % % 
26% 16 Am Meter (.30e) . 21% 20 2116 
36 30 Am Pot & Ch (319g) s&s BS DB +5 
5 Am b (.40g) + T% 6% 6% 1 
7%, 3 Am Seal Kap 5 444 4% % 
1 % Am Sup Power ¥ mt 
7 58 Am Sup P 1 pf 59 58 59 +1 
18 8% Am Sup P pf 12% 10 12%+ % 
2% 1% Anch Post F 2 1% 1% . 
4 3% Ang Wupp (. 10e) + 3% 3% 3% + % 
103% 96 Appal El P pf (7) .. 9 99 : 
a ¥, Aretur Rad Tube + \% va 
45, 24%, Ark Nat Gas 3% 3 3% ye 
4%, 2% Ark Nat Gas A 3% 3 3% 3 
7 44% Ark Nat Gas pf ie 5% Ve 1% 
7 5 Art Met Wks (.80) + 6% 6% 6% % 
4 3% Ashland Oi! & R (. 40) + 4 ey «4 5 
11% 8 As El Ind (.362e) 9% 9% M+ & 
1 » Assoe G & El 7g 5g y+ & 
13% % Assoc G & EIA 1 % 1 
8% 3% Asoc G & EI pf 7 5% 7 1% 
4% 2% Atl Cst Fish 3% 3 3 
30 16 Ati Cst L Co (38). 17 17 17 
1% % Atlas Corp war 1 % 1 + 
154% 6% Atlas Ply 8% 8h 8% ly 
% Austin Silver M % es & i 
2% % Automat Pro 1% 1k lh “% 
81, 614 Auto V Mach (1%) me ™% Th % 
814 4 Avery & Sons — 6 6 6 1 
21 15 Avery & Son pf ww “(y) + 15 15 15 1% 
23% 13% Axton Fisher A 235% 22 22 ° 
244, 1% Aviation & Trans 1% 1% 1%+ % 
24% 2244 BABCOCK & WIL . 235 22% 238% + % 
17 1144 Bald Loco pf (2.10) + 14% 14, 14 1 
44, 2 Baldwin Loco war 3$ %, 3 By 
9 4% Baldwin Rub % 6% 6% % 
1% 1 Bardst’n Dis 1 1 1 hy 
2% #1 Barium Sta Stl % 1% 1% % 
8% 4% Bath Ir Wks (6%f) 5% («5 OOM _ 
2% 1% Beech Airc 1% 1% 1% %% 
16 « Bell Aire 13 11 12% %, 
45 of Bellanca Aire 4% 3% 4 ly 
1% % Berk & Gay Furn % th % 
% Y\ Berk & Gay F war oi 
10% 9% Bickfords (1.20) 10% 10% 104+ % 
9 Birdsbor S Fdy 7 ae 
9% 4% Bliss (E W) 1% 64 ™mr % 
21% 11 Bliss & Laugh 1644, 16% 164+ % 
1 1 Blue Ridge .. 1% 1 144 
9% % Blumenthal (S) 6% «6 6% % 
2% Bohack (H C) 1% 1% 1% 
1 34 Bowm Bilt H 1 a 1 + | 
1614 Bowm Bilt H 1 pf 11% 11% 11% % 
3 in Bowm Bilt H 2 pf 2% 1% 1% % 
124% 7% Braz T & L (%e) 12% 10% 12% + 3% 
7% 4 Breeze Corp 5% 5 54+ % 
544 2% Brewst Aero ( 10e) 4% 4 45% 5g 
10% 514 Bridgpt Mach 6% 6 64 % 
27% 15 Brill pf 1814 18 1816 + 3% 
2814 28% Brillo Mfg A (2).... + 2616 2815 2815 ° 
21 18 Br Am Oil cpn (%e) 20 20 0 1% 
27% 22% Br Am Tb B (.623e) 265, 265 26% % 
31 154 Brown Co pf * 22 _ 22 ly 
8 5 Brown F & W (.60) 4% 6% 64 A 
22 14 Brown F & W A (2) 1456 14 145% 1% 
34% 1% Brown F Dist 2%, 2% «2% iy 
41g 34 Brown Rubber 3% 3 3 
9 7, Bruce E L 8% 8% 8% % 
39 33 Buckeye P L (1%e) 35 33 33% 1% 
22% 18% Buf N & E P pf (1.60) 21% 20% 21% + % 
(00% 88 Buf N & E P 1 pf (5) 9614 9314 9614 + 7% 
18 10 Bunk Hill Ss 14 12% 13% % 
3% 2% Burma Ltd (.13e) 25% 2% 2%+ % 
3%, 1% Burry Biscuit 24 2% 2% 
5 4% CAB & WIRE (.093) 5 5 5 ly 
22 18 Calamba Sug (1. any 19 19 19 
26 19 Can Car & F pf 1% 26 26 26 2 
4% 2% Can Ind aad Riss. 3% 3% 3% 
1% }} Can Marcon i4 4% «1% (C-- 
10% ft Cap City ra é ‘30e). 844 8% 8% % 
15% 4 Carib Syn ° 1% 1 1% \ 
15% 2 Carnegie Met oe VW, % Te 
85 65% Caro P & L $7 pf (‘D 6914 68 914 1% 
32 17% Carrier Corp .. 244%, 21% 24% iy 
4i5 Carter (J W) (. 15e) . 4% 41, 4% vA 
154% 6% Casco Prod ae). 9% 9 9 1 
25 19% Castle (A M) (% 20 20 20 i. 
3% 1% Catalin Am . bse 2% 2% 2% \& 
82 59 Celanese Ist pf (Ta)... 67 7 67 2% 
23% 14 Celluloid pf ma bvahe . 18% 18% 18% % 
69 = Celluloid ist pf. 61 1 1 1% 
21 Cen & Sw saan 1% 1% 1% & 
12 10% Cen Hud G & E (.80). 12 11% 12 % 
90 75% Cen N Y¥ Pow pf (5)... 81 79% 81 1% 
% % Cen St EI. Z x © % -- 
6% 3 Cen St EI 6% ‘pf. 6 5 6 I 
15 6 Cen St El 7% pf. 12% 10% 12 1 
4 3% Centrif Pi (.40) 4 i, 3% 

60 40 Chi Flex Shaft (4). 53 51% 53 1% 
9% 5% Chi Riv & M (.15e). cf 7 7 ; 
39 «=6: 20% Childs pf . : 26% 25% 264+ % 
2 Cities Service 14% 1% 1% P 
40% 21\% Cities Service pf. 37% 31 36%, + 4% 
3% 2 Cities Service B pf. 3 3 3 + & 
72 29 «Cit Sve P $7 pf 55% 52 55% + 4% 
6 : City Auto Stpg... 5% 5 5% % 

2% Claude Neon Lts.... 1% 1% 1% 

3516 30% Cleve El Tl (2) 321% 32 2 ly 
65, 3% Cleve Tract ‘+ 5 4% 5 lo 
3% 1% Colon Develop ' 2 oe aM 

4% 3 Colon Devel cv pf. t 4 4 i 
74%, 3% Colo Fuel & 1 war. 4% 4% 4% % 

61 45 Colts Pat F (ie)... 52 50 52 1 

60 48 Colum G & E pf (5) xd 50 6550 6(50lU+lCUYKG 
4 2% Colum 0 & G... 3% 3 33% \y 
1 \ Comwith & So ‘war. a vA at 
% \ Comwiths Dis .. . ‘ M % 

28 16 Comm “ight & Lt 1 pf 23% 22 22 ; 

22% 18% Comm PS (le) xd 22% 20% 22% + 1% 
1 \) Comm Wat Sve BY % 

4 314 Cons Bise (.10e). 4 4% 4+ %& 
63 at Cons —— One). 54% 4% 4% %& 

70 Cons G & E B (3.60) 621, 621, 6215 1% 


Sales. 














Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
115 113% Cons G & E B pf A (5). 113% 113% ~— 4 

1 * Cons Gas Ut ‘ Ye + 2 
6444 48% Conus Mng & S (1a) oi = 55 sei 2 
3 214 Cons Ret Strs 5 + ye 82% 

5% 214 Cons Stl Corp.... ; . 4% s% Ei 5% 
80 68% Cont G & E pr pt (7) 6814 681 684 1% 
8% 414 Cont Roll & Stl . 6% 6 61% i 
9% 41% C canaries t ™% 1% Ft + & 
7% 4% Copper Range 5% 5% 54+ %&% 
22% 19 Copperweid Ll (2). * 19% 19% 19Y % 
34% 1% Corroon & Rey........-..-. + 2% ot 24% i, 
23 1 Cosden fon { a 1% 1% . 
1y 4 Cramp & —, 5 \ %w— \& 
2714 17'4 Creole Pet (14a)...........--- 2314 20% 231% + 1% 
8g 3% Crocker ’ 6 54 «6 .- 

A Croft Brewing 16 x % Ay 
5 prea @ Pwet:... ‘ 3 34 3% . 
10% Crown C “1 A (1) 9 9 9 . 
1% Crown Dru 1% 1% 1% 7 
1% 4% Crystal ou Ref 5 y ‘ 
10% 7 * Crystal Oi) R pf a 7% 9 - 1% 

iy yj; Cusi Mex eGcRee th ta * 

8% 5% DARBY PET (\4e) ™% 6 7 + 
101 51 Dayton Rub ; om it Pad 
7% 3% Dejay Strs (.40) ¢ i 4% 41 ¥, 
3% 2 Derby Oil Sees es Se ef? 
58 38% Derby Oil pf (2k)... ....t 4 40 45 + & 
14 10% Det G & M pf (1. 20) sone) oo 12% 12% 1 
2 1% Det Gray Ir (.04a)..... oe 1% 1% \ 
34 2 Det Mich Stove.. + 2% 2 2 & 
314%, 1% Det Paper Prod .-t 2% 2G 24 ‘ 
22 14 Det Stl Prod ...* 19% 1914 191% 1% 
9 3 Distil Liq ee ei | 3 3 ° 
3 2% Diveo Tw Trk (.40)... 3 3 3% + 
15% of Domin St & Coal : 12” 3° 12” 4 
63 47 Draper Corp (3%e). 4814 4814 4814 1h 
20% 11% Driv-Harris (1%) + 15% 1 15% % 
2 1 Dubilier Con + 14 #1% 1 ‘ 
6% 3% Duro Test (.40) + 5% 5 5 % 
134 7 KEAGLE P L (.10e) 10% 9% 9 % 
34, 2 Kast Gas & F 2% 24 oe i 
31 20 EG&F 6% pf (1%k) 24 ait 24 % 
51 43 EG&F pr pf (4%) 49 75, 48 % 
11 6% East Mall Iron 6% 6% 6%+ % 
1% % East Sta Corp... 1% 1 1 ly 
26 14 East Sta A pf 19% 19% 19% + 1 
24 13 East Sta B pf . 18% 18% 181% + 13 
47 % Easy Wash M B + 3 3% 3% + 
14 10 Edis Br Strs (1). “+ 1018 10% 1013 
14 % Eisler Elec + 1% 1 1 
10% 41, El Bond & Sh 1% 5% I%+ % 
58 42 El Bond & S pf (6) 81% 45% 4815+ &% 
50% = El Bo & Sh 8 pf pseee 44 1 44%, 4% 
4 El Pow As 3% 2% 3 . 
4 3 El Pow As A 2% 2% 2% \% 
35 154 EI P & L2 pf A + 3 
5% 24El P & L war 4% 3% 4%+ % 
21% 1% Elect Share 2 2 2+ & 
75% 60 Elec Sh pf (6h) + 60 s 
1% 1 Electrol vtc t ot 1% 1 \% 
52. 31% Emp Dis El pf 5014 4914 5016+ 1% 
5444 32 Emp G & F 8% pf 54%, 49 5414 + 6 
54144 28 Emp G & F 7% pf ... 5444 47% 5 
50 28 Emp G & E 6149 % pf 50 50 +15 
51 28 Emp G & F 6% pf .. 51 64%, 501g + 5% 
22 19% Empire Pow (4k) .... 19% 19% 19% .. 
10% 614 Emseo D & Equip (1) oe 8 + 

HE \2 Equity Corp tee + tA a — 
13 7% Esquire Cor (.90e) 8% § 8 % 

% \% Europ El deb rt % 4 M+ 
3% 2 FAIRCHILD AV 3% 3% 3%+ % 
8% 6% Falstaff Brew ; 83 8% 8% + & 
20% % Fanny Farmer (\4e) - 18% 18% 18% 1% 
8% 4% Fedders Mfg + 5% 5% 5%+ % 
23 15 Ferro Enam * 16% 16 16 1% 

Ye \ Fidelio Brew x % % ta 
6014 3916 Fire As Phil (2) xd 4947 49 2 
7™ 41% Fisk Rub 64 5% 5% y 
63%, 4814 Fisk Rub pf (6) 53 53 Ie 
41% 26 Fla P & L $7 pf ( 88k) 38 35% 38 + & 
18% 14% Ford M Can A (1) eae 16 1614 lg 
55 4% Ford M Ltd ( 213g) 47% 4%— \&% 
5 2% Frankl Ray 3144 3% % 
8% 6% Froedtert G . 4 6% \y, 
16% 1414 Froe G cv pf (1.20) +25 15) «15 % 
80% 75 GATIN P 5% pf (5) 803, 80% 80% + 3% 
2Y 14% Gen Alloys hed t %% , See 
19% 16% Gen El Ltd (.643g) ...-. 18% 18% 18% 

14 9 Gen Fireproofing (. BOB) cues 12 12 12 ly 

y 1% Gen Invest ..........-..-..- % , ae 
14 8% Gen Tel (1) . + 12 11% 12 ~ 
88 754 Gen T& RA pf (6) ° 78 75% 78 oe 
5% 4% Gen Wat G & E (.40) 4% 4% 4% — 1% 
76 58 Georg Pow pf (6) » Te 68144 691% Wy 
6% 5 Gilchrist . + 5 5 é . 
65% 4% Glen Alden (ie). 5% 5 54 . 
35 26 Godchaux Sug A (2e) ae aa tock 3014 3014 30% % 
17% 10 Godchaux Sug 14 13% 13%— 1% 

‘ \, Goldfield Con le y wy ‘ 
2% 2 Gorh Ine seen + 2% 2% 2% % 
20% 13%Gorh Mfg vtec (1\%e). oe 17 17 2% 
1% %, Grand Nat Films.........*%* 7, 3q va ta 
6% 3%Gray Tel P S. we 4% 46 % 
4914 36 Gt Atl & P nv (le). ° 44 43 1 
124% 1172 Gt Atl & P ist pf (7) -120 119% 120 1 
33 2515 Gt Nor Pap (la)... 25% 2516 25% 1% 
™% 4 Greenf T & D 6% 5% 61% % 
3 2 Groce Str Prod li, ‘ & 
42% 33 Gulf O11 (4e) 5) 1 
3% % HALL LAMP y 
1% ig Hartf’d Rayon & 
1% i} Hartman Tob é 
14 Y Harvard Brew : 
165% 13% Hazeltine (3) % 
9 44% Hearn D Strs ly 
30 20 Hearn D Strs pf 9% 
10% 6% Hecla Min (.10e) Wy 
12% 5% Hoe (R) & CoA Be 8 1 
14% 11% Holling Gold (.65a) 12% 12% 12%— %& 
1444 9% Holophane (.30e)...... 93%, 9 91 % 
24% 214%, Horn & Hard (1.20) . 22% 22% 224+ % 
4 .3% Horn A C ‘en + 35% 35% 3% % 
70 56 Humble Oil (He). hie . 6944 655 69 1% 
6% 2% Hummel Ross Pama ee + 4% 4 44+ % 
7% 4% Huyler’s pf st ; ee 5% Skt & 
24% 1% Hygrade Fd... 1 1 / .. 
33% 1916 Hygrade Syl (i%e) 2014 20 20 1 
4% 2 ILL IOWA POW........... + 3 2% 3% My 
6 3% Ill Iowa P div ct. ; ng 4% lg 
17% 12 I Iowa Pow pf -+ 15% 13% 14 YM 
13% 5% I Zinc. + 8% TT 8% + % 
19% 15 Imp Oil Ltd (ga) . 17% 17% 17% + &% 
19 15% Imp Oil Ltd rg (a) 175 175 175% s14 
14% 1314, Imp Tb C (.32%4e).. 13% 13% 13%— % 
814 65% Ind Pipe L (.30e) Tig Th TH + 
16 10 Ind Sve 6% pf.. 13 12%, 13 + &% 
16 11 Ind Sve 7% pf.. 15 15 15 14 
8% 7 Indus Finan pi...... 7 7 7 a 
61% 481%, Ins Co N yay (2a) 58 54 57 2 
1% % Int Holding...............-. 1% 1% 1% ly 
17% 8% Int Hyd-El pf. Socom eee 14% 124 14 1% 
3% 1% Int Pap & Pow war........ § 2% 2 2% lag 
31% 23 Intern Pet ) oa 25% 25% 4 
45, 2% Inter Prod.................- + 4 35, 35% 
8% 5 Inter Radio.. + TY 7 ae 
1 \% Inter Util B:., . + = & a fs tx 
9% 8 Inter Ut pf.. ateat + Ss 8 8 ¥ 

% Inter Ut war new......... * & % B+ w& 
4 ok Inter Vitamin (%4)...... -..+ 3% 3% 3% + 
4% 3% Inters Home _? (. 44) + 3 3 3 % 
6% 2%, Inters Pw Del pf .. 4 3 4%+1 
15% 11% Iron Firem ty « 20) 14% 14 14 el 
124% 7% Irving Air Ch (1) .......-- 10 9% 9% \& 
7, 3% JACOBS CO 4% 4% 4% % 


Sales. 











Range 1938. Stock and Dividend 
High. er in Dollars. 
3% , Jeannette Gla ........... 
66 sot Jer C P&L 5%% pf (5%) 
732 #461 Jer C P & L 6% pf (6) ... 
85 68 Jer C P & L 7% pf (7) 
3 1% Jonas & Naum : 
43% 21 Jones & Lau Stl 
11% 5% KEN RAD T 
7™ 4 Kennedy’s . 
1 % Kingsb Bre 
42 28ig Kings Co Lig pf B (7) 
3% 1% Kingston Prod cs 
5 3% Kirby Pet (. —* aeons 
15% 14% Klein (D E) (% a ; 
1% i} Kirk Lake G Mw ( O4e) 
102% 95 Koppers Co pf (6) - 
11 5% Kreuger Brew 
584% 4544 LAKE SHR M (4) 
314 1% Lakey Fdy & M 
17% Le Steen ae ql) 
134 iby Lefe Real p 
5 3% Lehigh C & N (30) 
i! % Leonard O| 
254% 155% Lion Oil D 
24 1 = Lit Bros Soo set ove 
21 19 Loblaw Groce A (1) 
10% 7% Locke St Ch (.60e) 
10% 55 Lockheed Aire ..... 
9% 65 Lone St Gas (.20e) 
1% 1 Long Is Lt .... 
42 30 = Long Is Lt pf (3%) 


30% 
27% 
105% 
58 
54 
iT 


19% 


25% Long Is L pf B (3) 
6% Louis L & E (.40) 
% Lucky Tiger (.02e) 


1% McCORD RAD B 
% + 3 eter Dredg 
Majes 


nv” Mapes Cons (2) 
3% Marion St Shov 
4% Massey Harris . 
11% Master Elee (1.60). 
90 Mead John (3a) 
34% Memph N Gas . 
13% Mereant Strs (le) 
2 Merritt-C & 8S . 
3044 Merritt-C & S pf A 
4} Mesabi Iron es 
? a Textile Ke 108) 
ich Bumper . 
2 Michigan Gé&O 
5% Mich Stl Tube 
fs Michigan Sug ..... 
5l4 Middle West Corp. 
5 Middle West war .. 
1% Mid St Pet A vtc. 
% Mid St Pet B vtec 
3% Mid Oil cv pf .... 
95 Midland Stl (2) ... 
65 Midvale (Ye) ...... 
6% Midwest Oil BOD Gs sccens 
24% Minn Min & M (.40e) 
6% Mock J Voeh (.15e) 
3% Molybdenum . 
124% Monarch M T (40e) 
1% Monogram Pict 


122” Montg Ward A (7). 


% Moore (T) Dis . 
4 Mount City Cop 
4% Mount Prod (.60) 
100 Mount St T & T A%e). 
6 Mur Ohio M (.15e).... 
8 Muskegon P R (4e). 


3% NAT AUTO FIB.. 
5g Nat Bellas Hess... 
6% Nat City Lines. 
614 Nat Container a). 
12% Nat Fuel G (1). : 
Nat Mfr & Strs..... 
13 Nat Oil Prod (.20e)... 
3814 Nat 
2% Nat 
Nat Service 
12% Na t Sug Ref “(2). 
1144 Nat Tun & Mines. 
% Nat Un Rad. 
2914 Nehi Corp 
4% Neptune TMet A 
= ee Cal E pf (7)... 
ge T&T ica 
J Zine The). 
1% N Mex & Ariz.... 
42 Newmont Mn (3 be). 
5%EN YC Omnibus" war. 
9%NYP&L7&% pf (7). 
5 N ¥ Shipbd Fd 
4 N_ Y Transit ( 15e) 
5% Niag Hud Pow... x 
70 Niag Hud ist. pf (5) 
3f Niag Hud A war 
3% Niag Sh -— B. . 
24% Niles-Bem-P (%%e).... 
15, Nipissing Mns ... 
Noma Elec (.40e) 


" 
& 
a2 
4] 
os 
E 


ie% N 


1244 Nor Am Ray A 

42 N Am Ray pr pf (3). 
% Nor Am Ut Sec ; 
a” Nor Europ Oil 

Nor Ind P S 6% pf (6) 

“i Nor Pipe L — 

6% Nor St PA ...... 

gi, N’west Eng . 

18 Novadel-Ag (2) 


23% OHIO BR B (%e) .. 
10914 Ohio Pow pf (6) . 
85 Ohio P S 6% pf (6) 
94% Ohio P S pf A (7) 
6% Okla Nat Gas 
2114 Okla Nat Gas pf 
1% Oldetyme Dist 


27% PAC G & E 1 pf 7 ssa 
25%, Pac G & E 5% pi (1%) 
+ ie Pac Lighti f (6) 
Pac P & ag pf (7) 
‘Su Pac Pub S 
15% Pac P'S 1 i (1.30) 


24% P: Tin spl (2) 
12% Pan-A Air (%e) xd 
4% Pantepec Oil ....... 
13. ~P’rksbg RR (1. 60) 
107% Penin "rel pf (7) 

Pennroad (42) 


79% Pa P & L $7 pf )- 
122° Pa Salt (1%e) ... 
54% Pepperell ee 
3% Pharis T & P..... 
15, Phoenix Sec ...... 
10% Pierce Govern (.60). 
2% Pioneer Gold (40). 
Pitney-Bowes 
at Pitts Bess & i rE aig) - 
i See a 
3416 Pitts & Lake KE (6%8) ; 
55 Pitts PI Gl (he). bs 
6% Plough (.80) 
2% Polaris Mng 
Potrero Sugar ...... 
2% Powdrell & Alex. 
1% Premier Gld (. 12). 
3% Prosperity B 
Prov Gas (.60).... 
Prud Investors 


Net 
High. Low. Last. Chge. 


2 2 
52% 52% 
61 64 
69 

2 
28 


+ 2Y% 
52% 
re 4 891% + 
+ 2% 2% + 
29%, 


& 
¥ 
4 to 
= # 
= 
oF 


re) 
ob 
x 
Pry 
& 


FS 
oe 
Rae 
> ~ 
¥ 


we 

eo 

WL 
ae 


29, 
12%, 4 
1% 
1334 + 
1% 
5 5% 


4% 
108% 108% 
8% 8% 8% 
.- =e. 


3 ; 
14 1%; 
31% 31% 

18% 181% + 
a. 


an 

.. 11% 8% 10% + 
+ 11 lly 11% 

21% 21% 


26 24% 241% 
110% 110% + 
85-85 


_ 28% 4 
. 2614 25% 261% 4 
: 102% 102% | 
50. 50. + 


4 4 
16 


% 

% 
2 

M% 


Sales. 


3 
eo 


g 


: 


8 


ze 


£3 


282 





oe CITY oe 

















Fri 


Range 
High. 


35% 
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Transactions on the New York Curb Exchange—Continued 

















Range poe. Stock and Dividend Net Range 1938. Stock and Dividend Net Range 1938. Sales 
High. Lo in Dollars High. Low. Last. vy Sales. High. Low in secon High. Low. Last. Chge. Sales. High. Low in 1000s 
35% 22 PS Ind $7 pr pf bas dened 29% 26 29% + 300 9% 7 Wilson Prod Se). 5 ik fee 1 — %- 100 128% A Ia-Neb L & P 57 -8 
20g 11% P S Ind $6 pf....... . 17% 16 Ite + i? 180 10" Wilson Jones ige) + 8% 7% 8%+ % 300 ost Ia P & L 4%s 58 A 21 
34 23% Pug Sd P $5 pf... 30 — 1% 350 6644 Wise P & L 7% pf +7 S1i4K) . 60144 58% 60-2 + ly 20 102 Ia Pub Sve 5s 57.. 19 
17% 10% Pug Sd P $6 pf Sa. by iby - % 200 3% i Wolverine Port Cem. 2% 2% 2%+ % 100 | 46 Ital Sup Pw 6s 63 A 1 
7 45 Pyrene te .. 5 5 3 + & 100 7% 3 Wetvestne Tube OEE Ty 4% 5 + %& — | 
6% Woodley Pet (.40).-.... + 6% 6% 6% .. 300 36% 32 JACKSONV G 5s 42 st ee 
100% QUAK OATS (5) .. . 91% 91% 91% Cash ae 8% Wright Harg (.40a). ... T% hh Tet % 9,800 105% 20% Jer Cen P & Ls She 61, c 83 
3 Keventwee Ly + 4 | ler Cen L 5s 
s 13% Seeeoe Few (Ch) 20 ma % a 2% 1% YUKON GOLD (.04e).......+ 1% 1% 1% + % 1,000 | - 
*, Geet 3 ee ee Oo RIGHTS —_ EXPIRE. |) 115 112 Man Ge E2022 ee 
M Ww um ° aoet . “ z 7 
16" 10% Raym m Come (1) xd......... 16” ui 16” + % + 250 % yy West Air Exp wi (May 19). % ie % -- 1400 | 101% th ee ‘on o 2: o 
1Y + ee 
2 i Sw poy CSS ot eR + 3x Z Hy 2 1.200 - x ogre age or receivership - being Fayre a under the | = a Ky Util 54s 55 F. 2 ae 
1 Reed + ankruptcy Act, or securities assumed by such companies. | y Util 5s 69 I... a ae 
a - Gunes — Ee + = ee as 5, a = m *Stocks so marked are fully’ listed on the Card’ Buchange. Al | 80% 65 Ky Util 5s 61 H... wan ae 
e + . i = others are ealt in on an unlist trading asis. | 
itl, ” ae. , *.. E (%2).....-. "2. oe i ain Rates of dividends in the foregoing table are annual disburse- | 97% 93 LAKE SUP D A es, 66 A..+ 5 
5 4 Rice Stix Dry Goods ..._... — 2. ea % "300 ments based on the last quarterly or semi-annual declaration. Un- | 03 84 Lehigh P 8 6s . 31 
2 1 Richmond Rad ee, 1% — 300 less otherwise noted, special or extra dividends are not included. | 97% 84 Lex Util 5s 527 ey ane 
13 11% Roeser & Pend a) on eee 12 12 100 xd Ex dividend. xr Ex rights. a Also extra or extras. e Declared 1045 101 Lib MeN & L 5s “42. 31 
Te ee a” . 100 or paid so far this year, no regular rate. f Payable in stock. g Paid 104%, 100 Lou P & L 5s 57.... 23 
1%; i Roosevelt Field ..... + 1 1 114 + i last year. h Cash or stock. k Accumulated dividend paid or de- j 
315 15% Root Pet om 2 2% 2% — 500 clared this year. ur Under rule. ww With warrants. xw Without ts =% ees P & L 5s 48.. 12 
9% 3% Boot —_. oY SEER 1+ 5M ‘2 45% Po 700 warrants. war Warrants. | 106% 100 ae s 47 5 
re 5 =e ot . ° “ . 7. . : 5 
49°" 304, Royal Type (1%) + 4% 39 41 +2 700 | DOMESTIC BONDS | 45% "65% Seana “ven 6 ¢. = 
9% 5 less T&S + Te Gh The-— % 1.400 Range 1938 Sales Net | 9% 73% Mid St Pet 6%4s 45 A 3 
; oe — gf Ky ev pf (214) weaet = = 35 mie ped High. Low. in 1000s. High. Low. Last. Chge. 95% 8814 Milw G Lt 44s 67 34 
eee ee nea Ga é 5 
1% Ryerson & Haynes ........+ 1% 60% + % 500 99 89 ALA POW 55s 46.. ee es ee — oy i & EE 2 
92 48 SAFETYCH&L......... 72 68 72 +2 1 86% 70% Ala Pow 5s 68..........-..--- one m+ s | SS Semen ” 
4% 2%St Regis Pap ............... 3% 2% 34+ \% 10,700 81 65 Ala Pow 4%s 67 29 «73 «71% «73~«+:'1 aS i Mas ban fee oe ; 49 
an a Some © ‘nit nies + a ai* 23, ia ae 91% ae Ala Pow 5s 56. potas seesnnes 4 ue a a t 3. | 94 86 Mont-Dak P 5%s 44.. 9 
3 111% Scranton it 4 ee ee ogg 1124 1138 +14 "10 10s, 106" Alamin td Se 48. apt gi ite’ sortie’ sf | 
11 c boeoee 3 biaiedaeres + & | N Ps 
™% Gemma OF ..............:. "eR 6 "— % 400 81” 58% Am P&L 6s 2016.00.20. 20.2 46 746k + OH Sey aa Nate tc moe A _ 3 
1 } Poy MW 5.00060 cs0 ag s om + 112 107144 Appal Pow 6s 2024 A. Sx 4 wi 11 “ | 76% 5844 Nat P & L 5s 2030 B 19 
1 Segal Lock fF EERE Naa  %%— % 3,300 102 9644 Ark Lou Gas 4s 51. ---+F 21 99% 98% 99% + % | 44. Nat Pub S 5s 78 ct * 5 
4% Seiberling Rub : 2% 216 2 95% 86 Ark P & L 5s 56. PLE 92%4+3 | 116°111 Nebr Pw 6s 3 
4  Seioaied Indus . + ’ Ht a oi 500 4144 = as Eine 4¥%s 53. ’ + % 09% 108 Nebr Pw 4s 81. 6 
6114 495% Sel Ind (al ct) (5%)........+ 50% 50%% 501% 100 9214 As G & E 5%s 381 C.. + % 9314 80% Neisner Bro 6s 48....... 6 
60% 48% Sel Ind pr pf (5%) ‘ .+.-t 520 50 52. + 2 200 aa 21% ‘a Gé& E 5s £ + 1% eid Nevada Cal E 5s 56.. 49 
3 8 Sentry S Con ........ & wm 1 36% 23° As G gE Dis. 77. +3 | 118” 115% New Amst Gas 5s 48 1 
5% 4 Seton Leather 4% 4% 100 33° 21 AsG & E5s .? | y N Eng G&E 5s 62 
2% 1% Seversky Aire es 2 2% + % 9,200 28 20% AsG & E Fog 48. wedierens he ; 57% 40 Eng G&E 5s 48. 23 
10% 5% Shattuck Denn -: 6 7% — % 2,500 29 204,As G & E 4s 49 C........... 36 26% 24% 264+ % | 57% 40 N Eng G&E 5s 47 ' 79 
20 isn Shaw W & P ‘ 80a) xd —— 18% 18%— & 300 80% 62 As T & T 54s - 2. eke kk Ree 69 68 6814 | 87 74 N Eng Pow 5%s 54 22 
95 Sherwin-Wms ---- 95 85% 95 + 6% 1,700 100° 96% Atlan City El 34s 64.......... 9 995% 99 99% + 2% | N Eng Pow 5s 48 4 
ne a Sliex (1) Df By : a -- ,1104 “= - A -: ‘aa 96 92% Atlan Gas Lt as. 38. paacueens + 1 944% 94% 944 — %& 104% 102 N Eng P Co 3\s 61 . 5 
ox hy soccceseel 73% 631% N Ori P S 6s 49 - 
2 2 oe Smee ....5..5.7 is 1 1% _ $ 100 79 57 BALDW L 6s 50 ..... soon i 71% 68 Fe Seed 4 sez N Ori P S 5s 42 st 22 
Simplicity a. ae 2% 3%+ & 400 114% 110% Bell T Can 5s_55 A see G % 111% a | 113% 112% N ¥ & West Lt 5s 54 1 
243° 212" Singer Mtg (6a) ooo. 233° 233 233° +11 10 123% 117% Boe T Can Se ST B........,... 38 UENO USS | 103% N ¥ & West Lt 4s 2004 10 
34 1% Solar Mig .....-...... + 2% 2% 2%-— % 100 140 130 Beth St 6s 98 Rikkeackeneh ol 133 = = = =. | 100% 98 N ¥ Cen El 5i%s 50. sail 
1% ng Sonotone ................... 1% Ie 1%— % 400 85 70 Birm El 44s 68 ............- 1 We T6% 76% > g* | 10814 105 NY Pow & Li sigs 67 56 
6% 314Soss Mfg ......... ceceeeet 4 4 4+ % 100 67 55% Birming Gas 5s 59 . oan 1 | NYStE & G 41gs 80 "33 
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Transactions on the New York Curb Exchange—Continued 








Range 1938. Sale: Net Range 1938. 
High. Low. in 1000s. High. pi Last. Chge. High. Low. 
105% 103% Wash Gas Lt 5s 58......... 13. 104 104% —t« 1017 Ht DANISH CON z as 55 
lore 1 Wash Ry & El 4s 51... > '- ae 107 10714 —- ¥% 100} 4 Danish Con 5s 
106 99% Wash Wat P 5s 60. .- 61 103 = 100% + 2 102% oe Den Mg Bk 5s 72 1X. 
324% West Ni Un 6s 44 - 2 wW 4 4%4+ % 
a2” 97 West Pa El 5s 2030.... | oni a Osi, + Ni 56 43 ERCOLE M EL 6%%s 53 
Pa Tract 5s 60.......... 8 + 
9) 7% West Tex Ut bs BY B...00 oe 6 83 8 + 1% 105 102 FIN R M BK 5Bbs 61 st 
105% 103 nG & E 5¥%s 55 A...... 22 105 104% 105 + % 
107 105% Wis Min LP Se 46. 2.02.20. 105% 105 100% + 5” 22% — a — ge 7s a Shivers 
L EE 9444 89% 9444+ § xer un 6s 
-.-hcgiecnmalalipadaadardiag eee 5052” Guan & West R 6s 58. 
105% 96 YADKIN RIV P 5s 41........ 41 99% 99% + 2% 23% 21% HAMBURG EL 5\%s 38 
FOREIGN BONDS 63 52% ISARCO HYD EL 7s 52 
Be 2 1mm AGRI MTG BK 7s 46........- 8 23% 23% 23% 9 74 MEDELIN C 7s 51..... 
23 . Agri Mig Bk 7s 47............ 4 23% 23% 23% Ys 77 64 Mendoza Pr 4s 51 st.... 
9% 2” CAUCA VAL 7s 48............ 21 et 26 44 + 1% 62% 53% NIPPON E P 6s 53.. 
28 Cent Bk Ger 6s 52 A...... 2 26: ood 264 + 1% A - BRAZ 7 58. 
99% 70 Com Pvt Bk 5%s 37.......... 2 99% 10% 7 PARAN 7st 
100 87% Cuban Tel 7s 41 A........... 16 ne 81%, 91% + 3% 61 53 Pied El 6%s A. 
Ouban Tob | eee 1 52 52 1% 22 19 Pomerania El 6s 53. 
Com, Share 
CORPORATE NET -——Net Income——.. Earnings. 
Company. 1938. 1937. 1938. 1937. 
EARNINGS Brooklyn Union Gas Co.: 
March 31 ar.. 225,873 478,969 


Continued from Page 598 





Com. — 
-—Net Income—, Earnings. 


Company. 1938. 1937. 1938. 1937. 
U. S. Gypsum Co.: 
March 31 qr..... 688,348 1,411,622 46 1.06 
12 mo., Mar. 31.4,697,696 6,303,158 3.48 4.82 
U. S. Hoffman Machinery Corp.: 
March 31 qr..... *15,925 181,049 ae 74 
U. S. Realty & Improvement Co.: 
March 31 qr..... 103,282 *118,197 
Virginia Iron, Coal & Coke Co.: 
March 31 qr..... *28,064  *29,698 


Walgreen Co.: 
6 mo., Mar. 31.. 881,832 1,260,719 .50 .87 


Westinghouse Air Brake Co.: 


March 31 qr..... 135,029 2,639,354 h.04 h.85 
Weston (George), Ltd.: 
March 31 ar..... 91,375 65,572 mf ll 


White Rock Mineral Springs Co.: 
March 31 qr..... 421,567 448,655 1.34 1.43 
Woodall Industries, Inc.: 


‘March 31 qr..... *40,357 121,225 ves .40 
Wrigley (William) Jr. Co.: 
March 31 qr....1,433,823 1,781,166 .73 90 


Yale & Towne Manufacturing Co.: 


March 31 qr..... 5,096 390,425 01 .80 
1937. 1936. 1937. 1936. 

Alles & Fisher, Inc. 

Year, Dec. 31... *%32,219 *5,522 

American Centrifugal Corp.: 

Year, Dec. 31... *55,330 *27,936 

American Maize-Products Co.: 

Year, Dec. 31... *483,612 635,632 iss, Bag 


Balaban & Katz: 
Year, Dec. 31...1,398,616 1,874,307 4.94 6.74 


Briggs Manufacturing Co.: 

Year, Dec. 31...9,390,743 10,411,077 4.74 5.26 
Creole Petroleum Corp.: 

Year, Dec. 31..11,218,752 8,596,448 1.61 1.23 


Electric Shovel Coal Corp.: 
Year, Dec. 31... 11,281 


Grocery Store Products: 


77,583 p.19 pl.35 


Year, Dec. 31... 22,105 66,926 14 47 
Kildun Mining: 

Year, Dec. 31... *213,562 *90,702 

Line Material Co.: 

Year, Dec. 31... 952,049 501,005 4.47 2.35 
Mission ‘Corp.: 

Year, Dec. 31...3,046,920 677,833 h2.20 h.48 


Mountain Producers Corp.: 
Year, Dec. 31. ..1,213,046 


Pittston Co.: 
Year, Dec. 31. .*2,255,958 *1,258,650 


Reynolds Metals Co.: 
Year, Dec. 31...1,515,920 2,172,034 h1.21 h1.97 


Richmond Radiator Co.: 
Year, Dec. 31... %*112,955  *64,486 


Standard Silver-Lead Mining Co.: 
Year, Dec. 31... 24,840 81,436 01 .04 


Superior Portland Cement, Inc.: , 
Year, Dec. 31... 428,363 b1.67 


U. 8S. Rubber Reclaiming Co., Inc.: 


985,007 -76 62 


Year, Dec. 31... 175,952 134,376 a.64 pl.76 
Vadsco Sales Corp.: 
Year, Dec. 31... 22,722 13,238 


PUBLIC UTILITIES 
1938. 1937. 1938. 

Alabama Power Co.: 
12 mo., Mar. 31.3,540,953 3,890,311 
Arkansas Power & Light Co.: 
12 mo., Feb. 28.1,381,089 1,268,805 
Birmingham Electric Co.: 
12 mo., Mar. 31. 697,781 
Boston Edison Co.: 
12 mo., Mar. 31.5,210,544 5,360,338 8.44 
British Columbia Power Corp., Ltd.: 
9 mo., Mar. 31. .1,683,475 1,619,351 
Brooklyn ogee Co.: 


h 31 qr.. 796,454 3,848,044 h3.04 h 
aon Mara 31. it "501 628 11, 205,517 h9.29 hao? 


1937. 


693,104 


8.69 





; .30 64 
12 mo., Mar. 31.1,660,507 2,383,630 2.23 3.20 
Brooklyn-Manhattan Transit System: 
9 mo., Mar. 31 701,258 3,542,143 p2.81 3.29 
Brooklyn & Queens Transit System: 
9 mo., Mar. 31.. 123,810 471,908 
Carolina Power & Light Co.: 
12 mo., Mar. 31.2,493,285 2,303,041 
Central Illinois Public 
March 31 qr. 336,504 294,989 
12 mo., Mar. 31.1,560,202 1,554,178 
Central Maine Power Co.: 
12 mo., Mar. 31.1,685,161 1,737,229 — eee 
Commonwealth & Southern Corp.: 
March 31 qr.....3,106,498 4,547,314 02 .07 
12 mo., Mar.31.13,684,019 14,593,776 14 16 
Consolidated Edison Co. and subs.: 
March 31 ar... .15,417,643 14,443,355 1.10 1.03 
12 mo., Mar.31.36,636,851 39,085,352 2.24 2.48 
Consumers Power Co.: 
12 mo., Mar. 31.9,834,507 9,406,205 
Georgia Power Co.: 
12 mo., Mar. 31.4,499,435 5,230,469 
Hackensack Water Co.: 


p1.66 


Service: 


March 31 qr..... 223,726 244,700 .64 mo | 
Hudson & Manhattan R. R.: 

March 31 qr..... *326,228 *136,281 

Kings County Lighting Co.: 

March 31 qr..... 91,059 72,007 

12 mo., Mar. 31. 254,055 265,839 

Long Island Lighting: ? 

March 31 qr..... 417,550 


295,504 
31.1,285,542 2,264,740 
Louisiana Power & Light Co.: 

12 mo., Feb. 28.1,114,990 1,028,556 ; ; 
Louisville Gas & Electric Co. of Delaware: 
12 mo., Feb. 28.1,610,442 1,522,152 c1.78 c1.69 
Louisville Gas & Electric Co. of Kentucky: 
12 mo., Feb. 28.2,990,602 2,881,042 
Market Street Railway and sub.: 
12 mo., Feb. 28. *231,128 207,351 
Metropolitan Edison Co.: 

12 mo., Mar. 31.3,170,510 3,815,861 
New Jersey Power & Light Co.: 
12 mo., Mar. 31.1,338,082 1,236,056 
New Orleans Public Service, Inc.: 
12 mo., Feb. 28.1,129,863 524,239 ae ss 
New York & Queens Elec. Light & Power: 
March 31 qr.....1,231,736 1,143,543 2.85 2.64 
12 mo., Mar. 31.3,399,075 3,733,207 7.82 8.61 
New York Steam Corp.: 

March 31 qr.....1,009,176 982,760 

12 mo., Mar. 31. *17,010 157,742 

North American Co.: 

12 mo., Mar.31.17,014,664 18,061,212 1.77 1.89 
Ohio Edison Co.: 

12 mo., Mar. 31.4,398,210 4,509,302 

Oklahoma Natural Gas Co.: 

12 mo., Mar. 31.1,616,256 1,002,390 

Pacific Lighting Corp.: 

12 mo., Mar. 31.6,512,909 8,751,754 3.32 4.71 
Pennsylvania Power & Light Co.: 

12 mo., Jan. 31.8,111,185 7,965,234 

Potomac Electric Power Co.: 

12 mo., Mar. 31.4,707,981 4,619,071 

Public Service Corp. of New Jersey: 

12 mo., Mar.31.23,497,054 24,938,589 2.48 2.74 
San Diego Consol. Gas & Electric: 

12 mo., Feb. 28.1,261,046 1,446,702 

Saguenay Power Co., Ltd.: 

March 31 qr.... 287,053 341,766 1.04 1.30 
Southern California Edison: 

March 31 qr.....2,359,404 2,754,646 
12 mo., Mar. 31. 11,740,921 12,778,072 
Tennessee Electric Power Co.: 

12 mo., Mar. 31.2,661,832 2,347,741 
Utah Power & Light Co. and subs.: 
12 mo., Mar. 31.1,630,352. 1,528,605 
Westchester Lighting Co 

March 31 qr.. 771,82 “¥ 733,743 
12 mo., Mar. 31.1,973,741 2,620,315 
Wisconsin Public Service Corp.: 
12 mo., Feb. 28.1,324,503 1,302,820 
1937. 1936. 


12 mo., Mar. 


r1.78 


35 AT 
2.10 2.43 


1937. 1936. 


Associated Telephone & Telegraph Co.: 
117,339 r7.07 


Year, Dec. 31... 566,873 r1.46 








Year, Dec. 31...2,908,224 2,297,148 32.69 23.22 
Pennsylvania Power & Light Co.: 

Year, Dec. 31...8,229,073 7,913,593 

San Joaquin Light & Power Co.: 

Year, Dec. 31...2,867,735 2,726,914 

Standard Power & Light Corp.: 


Year, Dec. 31... *63,279 *37,087 
RAILROADS 
1937. 1936. 1937. 1936. 
Chicago Union Station Co.: 
Year, Dec. 31... 140,000 345,000 
Chicago & Western Indiana R. R.: 
Year, Dec. 31. 441,117 479,850 882 9.60 


* Net loss. t Profit before Federal income 
taxes. tt Ind dicated earnings as compiled 
from company’s quarterly reports. § Not 
available. a On Class A stock. b On Class B 
stock. cOn combined Class A and Class B 
shares. hOn shares outstanding at close of 
respective periods. j On average number of 
shares. m Consolidated loss before Federal 
income taxes. pOn preferred stock. q On 
combined preferred stocks. rOn first pre- 
ferred stoc t Surplus available for common 
stock after preferred dividends. 


RAILROAD EARNINGS AND 
STATEMENTS 
Ann Arbor 
1938. 1937. 
ae $308,000 $398,740 
Net operating income. 20,903 59,480 
Three months’ gross. 810,037 1,064,075 


Net operating deficit. 29,330 7115,699 
Atchison, Sasi & Santa Fe 





Ve. Se a ee 11,186,168 13,712,266 
Net railway operating in- 
WO 55555 vonancntken eins 521.377 1,531,433 
Bangor & Aroostook 
March QYOGS......0scccscs 651,591 742,860 
Net operating income. 172,129 236,103 
Surplus after charges.. 113,958 177,187 
Three months’ gross..... 2,119,243 1,996, 
Net operating income.... 2, 617,222 
Surplus after charges... 461,503 444,727 
Canadian National 
March T0068. .........-002 14,611,629 16,631,981 
Loss after expenses...... 873, +1,762,380 
Three months’ gross..... 41,222,982 44,977,189 
Loss after expenses..... 3,731,653 2,317,496 
Chesapeake & Ohio 
March SPOGGB.... . <s.050.0.<0 7,581,797 13,099,285 
Net operating income.... 1,247,155 5,061,494 
Surplus after charges.... 1,835 4,318,778 
Three months’ gross..... 23,477,121 32,625,662 
Net operating income.... 4,743,699 10,586,770 
Surplus after charges.... 2,505,805 8,277,429 
Chicago Great Western 
Cash, Feb. 28..... 448.741 763,865 
Current assets. 2,276,922 3,122,378 
Current liabilities 10,706,862 8,907, 
tInvestments in_ stocks, 
I NE oc a wcnnkne.ne 2,061 24,970 
Funded debt due within 
Se Ee ee 220,853 348,209 


Chicago, Milwaukee, St. Paul & Pacific 
Cash, Feb. 28 
Current assets. . 
Current liabilities. 





tInvestments in stocks, 

| a 685 40,322 
Funded debt due within 

et eae 3,385,928 3,630,932 

Denver & Rio Grande Western 

Oe 1,492,988 5,812,130 
Current aeuets............ 9,576,431 13,925,463 
Current liabilities........ 77,736,117 71,927,289 
tInvestments in stocks, 

a OE: eee 33 33 
Funded debt due within 

> Hs 9 60. ose a pes 963,080 1,387,880 

Detroit, Toledo & Ironton 

March: GYOGB:.....5..<60555 05,004 843,005 
Net operating income.... 75,245 584 
Three months’ gross..... 1,384,372 2,447,344 
Net operating income.... 315,279 945,176 


Detroit & Mackinac 


March @T0as. ........6060. 59,526 73,051 
Net operating income. 4 13,007 
Three months’ gross..... 152,511 189,587 
Net operating deficit.... 10,787 +18,054 
Great Northern 
WEAF ON BPGEB 6 65060508005 5,093,675 5,925,551 
Deficit after peaeee.. 1,234,833 ¥ 
Three months’ gross..... : 13°807,698 16,151,402 
Deficit after charges..... 4,840,606 3,702,275 


Net | Range 1938 Net 
in = 1000. High. Low. Last. Chge. ! — Low. in = 10008. —, — —_ Chge. 
Scat Hy + 10% Bs RIO DE JAN 6s S , 3 + De 

“ii GB 98% 88 ot & =| «20% 25% Ruhr Gas Gus A. 7 25% 28% 29%. 14 

+ y 

Taare ae 1% ot of aa 65, 45 SANTA FE A 4s 45 st. 1 48% 48% 48% + 1% 
at ' | va s Zo 8 49.... 2 15% 131% 1344 
Oe «a ee | is ig Sena hile 7s 61 2 se 14: “n+ 4% 
(Ae 102% 10 \, | 15 Sauda Falls 5s 55 A. oe 11194 1115, 
. eK 4§ | SS b Wk €0:37......... 1 %  é 
. 26 21% 21% 21% y% | 46% 39 Stinnes ‘- 46 2d st. : 8 is 45 1 
covers 6 21% 21% 21+ % | . sisi a 
ervened: 1 ‘a ge oe 61 48% TERNI ELEC 64s 53.... - 14 60% 56 59% > 5% 
eee 6 234% 23% 23%+ % .. = daria EL SVC 7s 56....... >: 62 61 62 + 2% 
7 1 “+ M4 
eA 2 2 o 2 +m | % 24 Unit Ind 6%s 41............... 10 27% 27% 27% + 2% 
8% 8% 8% + 7 | $Matured bonds; negotiability impaired pending investigation. 
gests Arp 14 15 74 15. 8 | *In bankruptcy or receivership or being reorganized under Bank- 
ea | ruptcy Act, or securities assumed by such companies. Officially 
ose ee 7 55 54 55 | listed on application by the corporation. Other securities are ad- 
| mitted to dealing as ‘‘unlisted’’ on application of a regular member 
1 8 84+ & | and approval by the listing committee and the board of governors. 
59 574, 57% — lie | ur Under rule. ww With warrants. xw Without warrants. war War- 
22 21% 22 + % | rants. 
geet Com, Share Green Bay & Western 
et Income——, Earnin 9 
Company. 1937. 1936. 1937. 1036. 1988. —. 
Empire Gas & Fuel Co.: March gross........ 124,649 155,585 
spies /0.: Net operating income. 13,190 31,114 
Year, Nov. 30...4,391,452 2,306,115 .72 4.24 Three months’ gross. 349,386 416,223 
Middle West Corp.: Net operating income. 29,326 59,762 
Year, Dec. 31...1,896,107 1,633,350 56 49 Gulf Coast “ae 
Ohio Public Service: March gross........ 1,666,242 1,869,463 


Net operating income. 469, po 564,574 





Three months’ gross. 4,649,374 5,275,063 
Net operating income. 1,181,791 1,617,279 
Illinois Central System 
BEATON BIGAEs.« 6.5.55 50005. 8,584,538 10,954,348 
Net operating income. 1,055.715 2,227,120 
Three months’ gross..... : 25/528.154 28,757,346 
Net operating income.. 3,191,000 3,068,251 
International-Great Northern 
i re 1,067,590 1, 215, 141 

Net operating deficit.... 1,885 
Three months’ gross..... 3,075,387 3, 308" 752 
Net operating deficit... . 100,655 746,718 


Missouri-Kansas-Texas Lines 


oT eS Perens 2,301,360 3,978,525 
Current seecets........... 6,645,058 11,886,600 
Current liabilities........ 4.384.312  4'022,147 
a in aes, 

bonds, etc. . 126,663 112,874 


Missouri Pacific 
BEOPCH BOOMR, . .occcscccccs 6,584.273 8,444,939 
Net operating income.... 214,493 1,153,625 
Three months’ gross..... 19,099,983 23,588, 
Net operating income... 648,310 2,814,285 


New York Central 





Barch SVOOB. ...cnccccescs 24, x 202 34,832,708 
Net operating income.... 6.918 6,284,476 
Three months’ gross..... 70, cot 954 94,024,618 


Net operating income.... 1,798.743 13,183,938 


New York, Chicago & St. Louis 





pS | ee 2,923,458 4,103,432 
Net operating income.... 196,392 957,689 
Deficit after charges.... 301,625 +454, 696 
Three months’ gross... 8,473,851 11,453,766 
Net operating income. . 459,092 2°462'530 
Deficit after charges..... 965, 
Northern Pacific 
March groas............%. 4,239,031 5,522,566 
Net operating income.... 209.175 1,072,244 
Three months’ gross..... 11,487,046 14,588,642 
Net operating deficit.... 350,262 71,535,881 
Pennsylvania 

ree 28,918,609 40,706,521 
Net railway operating in- 

So PRE FS 3,468,157 7,324,316 
Three months’ gross..... 82,904,131 114,698,370 
Three months’ net rail- 


way operating income.. 7,124,908 17,873,211 


Pere Marquette 


PERSO BOGOS. 6 ooonccc cats. 2,022,721  3,356,94 
Net Og tae deficit.... 95.761 4819, 366 
Deficit after charges..... 362,252 554,777 
Three months’ gross..... 5,721,747 R 020,089 
Net operating deficit..... 468.979 71,306,234 
Deficit after charges..... 1,195,122 585, 1 


Pittsburgh & Lake Erie 
(Affiliated With New York Central) 





March groes.............. 1,047,328 2,231,810 
Net operating income ; 97,970 468,147 
Three months’ gross. 2,777,073 6,178,695 
Net operating income. 23,853 1,166,058 


Rutland 
(Affiliated With New York Central) 


rae 241,823 314,136 

Net operating deficit. 68,561 6,434 

Three months’ gross..... 664,826 863,508 

Net operating deficit..... 239,312 12,726 
St. Louis-San Francisco 

Marth SYOss.............% 3,706,307 4,429,929 

Net operating income. 16,493 482,804 


Balance for interest..... 
Three months’ 
yp operating 


Toss 
eficit.. 





12,838, 
9 7939,731 


Loss before interest... .. 705.557 +959,183 
Tennessee Central 
MASCH BPONB« «050055050 187,821 248,052 
Net operating income.... 11,974 219 
Three months’ gross..... 552,346 t 
Net operating income.... 27.350 106,902 
Texas & Pacific 
ee 2,232,501 2,649,220 
Net operating income.... 388,795 550,405 
Surplus after: charges. 7 86,498 46, 
Three months’ gross..... 6,297.746 7,310,247 
Net operating income.... 896,025 99,340 
Deficit after charges..... 8,995 
Wabash 

ee 3,220,551 4,520,683 
Net operating deficit..... 74,985  +718,925 
Three months’ gross..... 9,241,987 12,252,953 
Net operating deficit..... 652,478 +1,714,652 


Western Pacific 
Pee eee 900,791 
Net operating deficit... .. 447,469 205,246 
Deficit after charges... 666,627 323,322 


Three months’ gross..... 2,641. 3,676,909 
Net operating deficit..... 1,076,481 62,9: 
Deficit after charges..... 736. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, April 23 








DEAN WITTER &Co. | 








Tel. BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1- 579 
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San Francisco Stock Exchange 











| 
Quotations are for week ended CURB EXCHANGE | 
yriday, as prepared by the Ex- UNLISTED STOCKS } 
ehange . 
— Sales. High. Low. Last. | 
STOCK EXCHANGE 560 Cons OilCp 9% 9 9 | 
STOCKS 290 Curtiss Wrt 4% 4% 4% 
Sales. High.Low. Last. 1,000 Dumbar Br .50 .50 .5v | 
520 Anglo C N13 12% 12% 20 Gt W El-Ch 514% 51% 51% | 
1,560 Asso Ins F 4 3% 4. 1,295 Idaho MdM 5% 5% 5% | 
730 Atlas I DE 6 6146 551Int T&T.. 8 1%, 8% | 
25 Bk Cal NA.179 174 179 400 Italo Petrol .39 .36 .38 
905 Byron Jack 17% 16 16 1,600 Italo Pet pf 2.30 2.05 2.20 
132 Cal Packing 194% 19% 19% 205 Kennecott C 35 35 35 
60 Calif P pf. 47 48% 4616 930MJ&M& 
672 Caterpil Tr 45% 4344 43% M Consol. .22 .20 .22 
20 Cater T pf.102 ti 1014 40 MonoCem pf 6% 6% 6% 
470 Clorox Cn. 30 2,465 Mtn Cy Cop 6% 5% 6 
10 ay * a. oan 105 105 400 N Am Avia 8% 8% 8% 
ee 17% 17~«17% 10 Oahu Sugar 24% 24% 24% 
ane Conse Se, un 34 2485 210 Packard M. 4% 4% 4 
+4 "sr Am. 4 100 PantapecOil 5% 5% 5% 
100 Cr of Am... a Si? 108 100 Park U Con 2% 2% 2% 
3,189 Crown 66 12 Pioneer Mill 12% 12% 12% 
410 Cr Zell pf.. 68% 65% 265 Radio Corp , 
200 Di G Fruit. 4% 4% 4% of Amer.. 61% 6% 6% 
10 ae ‘ F $3 3 Bp B 100 Riv Cem A 5 3 a 
eececee 411 So Cal Edis 22 1% 21% 
100 puerubecher 3% 3% 3% 165 So Gal Edis finite 
1,725 Emp Sis 10% 10% 10% oi cota” Pee 24 #24 24 
100 Emp C 0 Ca s 
of w 31% 30 31% pf.... 26 26 26 
140 Emsco D&E 81%, 8% 8% 35 s ‘Pac Gold oe 
re F Ins. 71 70% 70% ate pf.. 1 a 
130 Fire Faach. 24% 24% 241 $50 Un Aircraft 27 26% 26% 
10 Galland M. 25% 25% 4 cl. me Mm % 
1,388 Gen Motors 34% 31% 33% 200 U § Petrol. 1.03 1.05 1.05 
570 Gen Paint. a § 8 519 U S Steel.: 46% 46% 461% 
285 Gladd Mech. 3% 3K OM 200 Utah-I Sug. 1% 14% 1% 
830 Golden St.. 3% 3% % 440 Warner Br. 5% 5% 3% 
373 Hale Br st. 12% 11% 11% 
860 Hawaiian *-- 2 are in 
695 Honolulu 
oo Honolulu Pi 23? 23" 23 Pittsburgh 
270 Hunt Br 5 2% % 2 STOCKS 
hap 13% 135% 13% Sales. High. Low. Last. 
216 Langend st 13% 1? ai 68 Allegh Steel 17% 16 16% 
100 Lang UB,B 3% 3% 3% 68 Allegh Stee M 
990 LeTourneau 17% 16% 16% ass ne oe 2h 2% ah 
3,105 Lockh Aire 9 7% 5" 600 Auto Fin... “iit tr if 
a - a 167 Blaw-Knox. 13% 11% 13 
2,414 Magnavox . i es 9 1,915 Carneg Met .80 .75 .80 
S51 Magnin... oo 1 (12 885 Col G & El 6% 5% 6% 
342 Marchant C 1 8% 8% 132 Con Ice pf. 2. 1% 1% 
200 Meier & Fr Si 0% 4a 910D L Clark. 5% 4% 5% 
550 Natl A Fibr o% o% 9 365 Devonian O17 17 17 
930 a 4 525 Duquesne B 9% 9% 9% 
10 N a es 6 100 Elec Prod.. 7% 614 6% 
OX eG. 12 1am 18% 510 Ft Pitt Br. 75 70 75 
504.N A Oil 35% 35% 158 Koppers pf. 99 98% 99 
50 Occiden Ins 35% 33% 9 1,537 Lone St G. 7% 7 7% 
312 Oliver UFB OM - £ 300 McKinney . 1% 1% 1% 
60 Paauhau 8. 7%, 73 10 Mesta Mach 35% 35% 35% 
150 Pacif Am F 7% 7% oii 373 Mt Fuel 8.5" 5. 5 
1,751 Pacif G&E. 26% 24% 26% 265 Natl Firepr. 2 2% 2% 
1.115 Pacif G&E | og os 4,500 Phoenix Onl, 108 “08-08 
6% _ Ist 5 % as 2,500 Phoe Oil pf .05 .05 .05 
194 Pacif G&E | oy 26% 131 Pitts Forg. 6% 5% 5% 
e% pi.. 26% 26% 2 70 PittsO&G 1% 1% 1% 
452 Pac Light.. 364 35 & 103 Pitts P G.. 74% 72% 73% 
100 Pac L 6% 1% 1023 207 Pitts S&B 6% 64% 6% 
pf .......103 102% 102% 125 Pitts S Fdy 8 8 8 
1,942 Pac Pub S u% 45% 56 Plymouth o 18% 18% 18% 
(non-vot). 4% 4% 400 Renner .... 95. 90 95 
783 res. mg s 15% 15 15% 100 Reymer&Br  -_ 
° - . 150 Un En 8 281 
40 Pac T&T., 104% 102% 102% 100 US Glass, tH ti ii 
10 Pac Tel&T 135 135 20 Van Alloy S 35 35 = 35 
6% pf es 300 Victor Brew 55 55 55 
505 Ry Eq & Rr Ss 458 West A Br. 231% 21% 22% 
ao BY EGR 6% Bu 2% 12% 330 West Elec.. 78% 72% 78% 
i768 Rayon $2 pf 21 21 UNLISTED STOCKS 
610 Republic P. 4% 4% “1% 90 Am R & SS 13% 12% 13% 
10Repub Pet 4 34 85Am Roll M18 17% 17% 
Sie Des. Se. 12 195A W W&E 9% 7% 9 
1,150 Rheem Mfg 12% 2 oh 680 Ana Copper 30% 275% 29% 
1.515 Richf Oil... 6% 5% : 63 B&O RR... 6 5% 6% 
30 Schlesin pf. 3% 3% 3% 197 Cities Serv. 4 % 
384 Shell U Oil. 14° 13% 23% 131 Col O & G. 34 3% 3% 
990 Sig O&G A. 26 G ies 1,089 Curtiss-Wri 5% 416 4% 
1,671 Soundv Pul. 18 15% 76 278 Gen Elec... 36% 33% 36 
40 Sound P pf 75 7 aie 411 Gen Motors 34%, 32 32% 
2080 Cal Gas. oa. ony | 74 Gulf Oil.... 37% 36 365% 
PLA .... 28% 28% ie 35 Kauf Stores 13% 13% 13% 
200 So Pac Gold % 25 Nat Steel.. 51% 51% 51% 
Gt B. rs % of 360 Packard ... 4% 4% 4% 
1,362 So Pacific.. 12% 10% 12% 18 Pennroad . 1% 1% 1% 
1,322 St Oil Calif 31% 29% 30% 705 Penna RR. 1714 15% 16% 
133 Super Mold. 17% 17% 17% | 489 Radio Corp 6% 5% 6% 
1,335 Tide WAO 14% 13° 13% | 685 Repub Steel 1514 13% 14% 
20 Tide W AO . te | 242 Stan O NJ. 48% 46% 481% 
$4% pf... 78 7 = 65 United Corp 3. 2% 3 
10,271 Transamer. 10% 10 10% 1,145 U S Steel.. 48% 445% 46 
1.403 Un Oil Cal. 20% 20% 20% | 60 Warner Bro 5% 5% 5% 
350 Un Sugar.. 12 12 12 | 
2,716 Univ C Oil 11% 10% a 
406 Victor Eq. lo } . e 
110 Victor E pf 8% 8% 8% Philadelphia 
60 Waialua Ag 33 31% . | 
160 West P&Sti 16% 16% 16% STOCKS | 
i = » Sales “a Low. Last. 
CURB EXCHANGE. am Amer, ™ « cr 
‘ An Am Min .29 .29 .29 | 1,019 Atl efin.. fj 
100 Beck Pump .25 .25. .25 30 Bald L lag 7 t 
10Cal ArtTA 9% 9% 9% 193 Bell Tel of rs 
1,600 Card] Gold. .13 .13 .13 Pa pf.....117% ao 
Hill G. .19 .18 .19 210 Barber, Inc 17 17% 
Leecer = 0 Budd.EG,M 5% 4% 44 
4.080 Cen Eure M 1.90 1.85 1.90 | 230 Budd, : rts 6 rth) 
5,300 Cer Eure M | 125 Budd Whee iy $ 
*" eae 1.95 1.75 1.75 = es +f 5% rt 
100 Farall Pack 1.50 1.50 1.50 i ae ag 2” ore 
25 Gen Metals. 8% 8% 8% 200 Geni Refr.. 22% 20% 217 
8,250 Holly Devel .98 .75 .98 100 Lehigh Nav 4% 4g 41g 
6,800 Int Cinema .05 04 05 170 Natl P & Lt 6 7 
1.200 Kinn A&M. .10 .07 . .07 a om 11% 13% 16% 
200 Menas Mfg .95 .90 .90 428 Pennr C vie 1% 14 1 
2,730 Pac Cst Ag 2.05 1.95 2.00 105 Penn S Mf.12414 124 124 
500 Pacif Dist. .45 .45 .45 765 Phil E P pf 295% 29% 29 
200 Stear H Air .26 .24 .24 110 Phil Rap Tr 2 1% 2 | 
1,400 Tex ConsOil .95 .90 .90 200 Phil R T pf 3 2% 2% | 
1,747 TreadYukon .60 45 .45 105 Phil El * 13% 4 112% 1121 
7 KS 150 Phil Trac. 5 m 5 
UNLISTED S5CUEs 9,068 Salt D Oil. 21% 18 20% 
276 Am T & T..131}4 126 129% 60 Scott Paper 39% 37 39% | 
300 Am Toll Br .57 57 100 Tonopah B. ry 1 
1,379 Anacond Cp 30% tM 28% 210 Tonopah M. \& %& 
648 Anglo Nat. 12% 12 12 320 Trans In pf 1% %e % | 
100 ArgonautM 3.25 3.25 3.25 122 Union Tract 2% 2% 2% | 
240 Avi Corp of 665 Unit Corp.. 3 2% 2% | 
BOO ccnsiee 34 4, 115 Unit Cp pf. 27% 25 ' 
2,498 Banca Blair 4 3 35% 5,195 Unit Gas I. 10 ot 1 
210 Bun Has M 14 M4 ss 247 Uni G I pf.103% 10214 102% | 
3,317 Cities rv. ls 
150 Cl Neon Lt 1% if lie BONDS 
200 Coen Co A. 40 = «.40 $5.000 People Pass 
100 ConsEdisNY 195% 195% 195% Rwy 4s... 114 11 11 





Los Angeles 


Quotations are for week ended 


MUNICIPAL AND CORPORATION BONDS | change 
Members New York Stock Exchange STOCK 
San Fr Stock Exch San Fr Curb Exch | Sales. 





Ss 


| Friday, as prepared by the Ex- 


High. Low. Last. 


500 Band Pet.. 3 3 3 
300 Berk & Gay .75 .60 .6) 
600 BolsaChiOil 
wala 2% 2 2k, 
100 Cal Pack.. 20% 20% 
300 Cl Neon El 7% T% 7% 
600 Consol’ Oil. 916 8% 8% 
400 Cr of A vtec 4 4 4 
100 DouglasAir. 43 43 43 
100 Emsco Der 
& Equip... 8% 8% 8) 
1,500 ExeterOil A .80 .75 .8) 
200 Giad McB.. 8% 8 Bi, 
200 GlobeGr&M. 4 4 4 
700 Hance Oil A 29% 281, 29%, 
2,100 Holly Dev.. .95 .75 .9 
100 Hupp Mot’ .8714 .8714 .87i5 
600 Intest Pet.. .57%% .55 .55 
1,000 Jade Oil... .07 .07 .07 
2,000 Kinner Air. .07 07 .07 
3,200 Linc Pet... a) ee 
1,100 Lockh Airc. 8% 7% 8% 
1,000 L A Indus. 2% 2% 2% 
100 L A Invest 3% 3% 3% 
400 Mascot Oil. .70 .65 .65 
2,300 Menasco Mf 1.10 .90 .92% 
1,300 Midwest Oil .0 03 .03 
100 Mt Diab Oil .60 .60 
7,000 Nordon . 08 .08 
500 Occid Pet.. 18 .18 
400 Oceanic Oil. .99 .90 ~.90 
200 Pac Clay 5% 5% 5% 
400 Pac Dist 45 .40 .40 
300 Pac Fin 114 10% 11% 
100 Pac G & El 26 26 26 
300 Pac G & El 
514% 1 pf. 26% 26% 26% 
100 Pac Indem. 20 20 20 
200 Pac Light.. 35% 35% 35% 
100 PugetSdPul 5 5 5 
1,600 Rep Pet.... 4% 4%4 4% 
10 RepPe5%% 
° Fee 4 34 34 
2,600 Richfid Oil. 6%. 6 6 
200 RobertsPub 2! 2% 2% 
100 Ryan Aero. 1.20 1.20 1.20 
100 Safew Strs. 16 6 16 
100 SamsonCpB 1.25 1.25 1.25 
100 Samson cp 
6% . 3 3 3 
86 Sec Units. 27% 251%, 27% 
1,100 SignlO&G A 271% 25%4 25% 
200 Sontag oa 8 S 8 
500 So Cal Edi. 21% 21 21% 
65 So Cal eral 
ori f... 36% 36% 3 
300 So Cal Edi 
6% B pf.. 26% 26 26 
700 So Cal Edi 
54% pf C 24% 24 4 
900 Sou Pac. 125 10% 125 
300 Std Oil Cal 31% 30 30% 
200 Sunray Oil. 2% 2% 2% 
2,100 Superior Oil 35 32 35 
3,400 Transameri 10% 10 10% 
1,400 Un Oil Cal. 20% 19% 19% 
600 Univ Con O 11% 10% 11 
700 WellOil Del 4% 4 41, 
MINING STOCKS 
3,500 Bik Mam. 21 .20 .20 
3,00 Calum Gold. .01 .01 .01 
10. 000 Impl Devel. .02 .02 .02 
2,000 Zenda Gold 05 .05 .05 
UNLISTED STOCKS 
300 AmRad&St. 12% 12% 12% 
300 Anacon Cop 30% 29% 30% 
400 Cit Serv... 14% 1% 1% 
900 Curt Wr b 4% 5 
800 Intl T&T. 8% 8 8% 
100 Kenne C op. 35% 35% - 35% 
100 NY Cen RR 12% 12% 12% 
2 N A Avia... 9% 8% 9% 
100 Nor Amer 17% 17% 17% 
300 Ohio Oil... 12% 12% 12% 
200 Param Pic. 816 83% 8% 
200 RadioCpAm 6% 6% 614 
300Radio K Orp 3 3 3 
200 Repub Stl.. 15 14% 14% 
200 Soc VacOil. 13% 13% 13% 
200 Std Brands 8 8 8 
200 Studebaker. 5% 5 5 
100 Unit Airc.. 26 26 26 
100 Un Cp Del. 2% 2% 2% 
200 Warner Br. 5% 5% 5% 
St. Lowe: 
STOCKS 
Sales. High.Low. Last 
10 AS Aloe pf.108 108 108 
18 Am Inv pf. 34% 34% 34% 
155 Am Inv.... 20% 20 
311 Brown Shoe 33% 31 32 
60 Cent El. 4% 4% 4% 
400 Chi&S A ‘pf 5% 5% 5% 
75 Coca-C_ Bot 32 32 32 
300 Colum Brew 34% 3 3% 
360 Dr Pepper. 30% 2914 30% 
462 Falstaff Br 8% 8% 8% 
170 Griesed’k-W 3644 3614 
200 Ham-Brown 1% 1% 1% 
10 Hussman-Li 11% 11% 11% 
29 Hut S@Dpf 7 7 75 
163 Int Shoe... 32% 315% 31% 
1,860 Key Co .. 5 4% 5 
16 Knapp-M pf 30 «63006=—s 30 
192 Knapp-Mon 10% 10% 10% 
100 Laclede-Ch. 7% 7 TM, 
5 Lac Steel.. 15 15 15 
40 Landis Mch 124% 12% 12% 
280 Mo Portid.. 11 ish ies 
50 Midw Pipe. 10% L 
130 Nat Candy. 64% 6% 6% 
50 Nat Oats... 15% 15% 15% 
10 Rice-Stix.. 5% 5% 5% 
35 R-Stix 1st. -100 100 100 
100 Scruggs ... 5 5 
20 a by o% 6% 
5 Sielo 85, 85, 
141 SW Beit pf. 121% 120 121 
135 String-Al P & 5 
25 Wagner El. 23 3 23 
BOND 


$6,000 Unit Ry cd 20% 20% 20% 


New Orleans 
CURB STOCKS 
High.Low. Last. 


Sales. 
821 Jeff L Oil.. 
284 Jef L 

2NOC 


300 Stand Fruit 


Oil pf 5 
Club 80 


3 


65 Stnd Fr $3 


pf A... 
1 Wess Oil 


15 


a 


3 
5 
75 
3 


15 
31 


LISTED BONDS 


$1,000 City of N O 


6,000 NO 
4s, Poo 


a 48. .103% 103% 103% 
m 
. 107% 10714 107% 


3% 

5 
75 

3 


15 
31 











Detroit 
STOCKS 
Sales. High.Low. Last. 
300 Allen Elec. .95 .95 .95 
100 Auto C Br .43 43 .43 
1,278 Seite Rub 6% % 6% 
100 Bow Roller. 17% 17 17% 
1,987 Briggs Mfg 18% 1814 18% 
,369 Burr Add 5% 15% 
150 Surry Bisc. 13% 2% Fig 
100 Chamberlin 6% 6% 6%) 
1,957 Chrysler. . 7 4346 45% | 
100 Conti Mtrs. 1 1% 1% 
Cons Steel. 1 1 se 
255 Det&C Nav 1% 15% 1%) 
45 Det Edison. 904% 90 } 
200 Det G Iron 1 1% 1% 
680 Det M .Stv. 2% 2 
1,340 Det Pap P. 2% 2 23% | 
109 Det Steel... 11% 114% 11% 
850 Ex-Cell-O.. 1212 1216 1214 
25 Fed Mogul. 7% 7% 7%! 
100 Fed S Wks 3 3 3 | 
2,200 Frkmth Br. 1% 1% 1% 
200 Frne Trail 75 7 Be 
875 G Wood Ind 5% 5% 5%| 
270 Gen Fin.... 3 3 3 
2,216 Gen Mot... 34% 32 33% 
2,722 Goebel Br.. 3% 3% 3% 
559 Gr-Paige M 1 1 1 
300 Gr Val Br .57 .57_ .57 
125 Hoover Ball 8% 8%4 8% 
274 Hoskins Mf16 16 1 
Hou-Her B. 8% 8% 8% 
580 Hud M Car 7% 6% 6% 
H Lk&Mfg 44 .41~ «41 
1,715 a P. Fis 2 2 
100 Kins D “2 54 .54 
255 Kresge ) 17™ 16% 17 
25 Mahon A pt 19 19 19 
= Masco S Pr 1% 1 1 
200 McAleer M_.65 .65 .65 
3,710 McClan Oil .55 .44 .47 
900 McCla Ref .85 -85 
pe Mich Sug.. 56 .56 .56 
00 M Sug t...% % % 
100 Micro Hone 3% 3% 3% 
300 Mi-W Abra 1 1 1% 
1,770 Murray Cp. 6% 5% 6 
1,368 Pkd Motor. 4% 4 4% 
935 Parke, Dav 5 34% 36 
150 Prkr Wolv. 7 7 
595 Penin Mtl.. 2% 2% 2% 
1,075 Pfeif Brew. 7% 6 ™% 
100 Prud Inv... 1% 1% 1% 
315 Reo Motor. 24% 2 
310 Rickel HW. 34 3% 3% 
260 Riv R Pap. 2% 25% 
100 Scotten-Dil. 26 26 26 
1,087 Std Tube B 3 2% 2% 
317 Stearns (F) 16% 16% 16% 
10 Stearns pf. 94 94 4 
175 Timken Ax 10 10 10% 
2,775 Tivoli Brew 3 3% 3% 
600 Tom M Dis 1 1 1 
315 Un Shirt D 3% 2% 2% 
100 Uni Cool A 3 3 3 
825 Uni Cool B 2% 1% 
2,000 Walker B.. 24 2% 2% 
1,550 Warner Air .98 78 


100 Wayne S P 2 2 2 

450 Wolv Brew .29 .28 
UNLISTED STOCKS 

220 Am Rad... 13 12 

130 Com & Sou 1% 1% 

100 Cons Oil... 9 

200 Hupp Mot. .87  .87 

265 Nash-Kelv. 8% 8% 

299 NY Cen RR 12% 11% 

30 Sta 1 Brands Brands Tm _Tk Ti, 


Cleveland 


STOCKS 
High. Low. Last. 
5%4 5% 4 
Hv 
11%, 
16 


rWaA pf 
M 


3 City Ice&F. 11 
85 Clark Cont. 16 
150 — € I pf = 
93 C Ry. 
879 Cliffs Cc vte 
100 Col Fin. 
100 Han MA ‘pf 88 
112 Interlak S S 
180 Lamson 8.. 
100 Leland El.. 


50 

21% 
14% 
10% 


aS 


: Tie 17 
3% 
: aa 

26 


91% 


3415 
14 


70 Peerless ... 
70 Reli El 

614 Richman B 
10 Seibing pf.. 
140S M A Cp. 10 
20 Troxel Mf.. 3% 
75 Up-Walton.. 5 mt 
150 V Dorr. Ir. 2% 

51 WeinbgDrug ie 1730 


Cincinnati 
STOCKS 


17%, 


Sales. High. Low. Last. 
19 A Lady Meh 16% 15 16% 
20 A Prd p' 2 5 5 5 
201 Cham P& 20% 19% 19% 
40 Cham P pf 98% 98 98) 
106 Churngold 9%, 8% 9% 
50 Cin Ball Cr 
error , oe 
130 Cin E pf 91% 
363 Cin Street. 3% 3% 3% 
44 Cin Tele. 78 7644 76% 
25 Cin Be hy Ya * 10 610 
40 Cro: Ra. ™m% 8 
100 Eagle. Dich. 10% 10% 10% 
318 Gibson Art. 24 24 24 
6 H-Davis pf. 26 26 26 
61 Hobart A.. 30 30 
20 Kroger 14% 14% 14% 
414P&G 48 4914 
407 Randall B.. 1% 2 
99 US Play ca i 2% 2214 
210 U S Print. 2 2 
100 Waco . ty at 
5 West Bank. Fe 
Minn - St. Paul 
STOCKS 
Sales. High. Low.Last. 
100C H Mines. 1% 1% 1% 
500 Minn Brew. 6 5%, 6 


60 Minn M&M 30 30" 30 











MEMBER BOSTON STOCK EXCHANGE 
Investment Securities 


WESTON wW. ADAMS & co. 








| 15 Congress Street Boston | 
| Telephone Lafayette 2580 
L — — — —— a a a ee = 
Bees Stock Sichona 
STOCKS ' STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. 
10 Al & Fisher 2% 2% 2% 30 Gen Cap... 26 26 2 
65 Big Sanf pf 86. 84 84- | 200 Hath BakB .50” 50” 50” 
165 Bos & Alby 77 71 77 | 140 HathBak A 3 2% 3 
10 Bos&MeASt 2 2 2 | 10 HathBak pf 23 23 23 
10 Bos&Me BSt 2% 2 2% | 100 Helvetia ...40 40 .40 
20 B& Meprpf 7% 7%, 7% 20 Maine Cent 54% 5% 5% 
297 Bos Edison.123 120 122% | 700 Narragans’t 5 4% 5 
117 BosElevated 544% 53 5316 432 N Eng Teilp 90 87 89 
175 Bos Her-Tr 14% 14% 14% 50 New Riv pf 65 65 65 
45 Bos Per Pr 9 % 9 | 1,000 No Butte... .60 .54 .55 
75 Cop Range... 5% 5 | 126 Old Domin 43 .43 43 
8 EaGas&Fuel 2% 2% 2% | 225 Quincy Min 2% 2% 2% 
265 EaGas&F pf 24 23% 23% | 15 ReeceFidMa 1% 1% 1% 
185 EaG&Fpr pf “* 48 48 | 75 ShawmutAs 9% 9% 9% 
100 E Mass Ry .8 -7%5 = =.75 | 41 Torrington. 241%, 23% Vn, 
45 EMassRy pf 13% 13% 13% | 1,176 Un Sh Mch 66% 6214 6316 
115 EMsRy pf B 3% 3% 3% 20 UnShMch pf 40% 10" 401, 
305 Emp Group 19 17 19 | 1,450 UtahMet&T 1 ‘ 1 
296 FirstNStors 2% ties 27% | 10 Warren SD 23 3 23 





BANK STOCKS (UNLISTED) 


820 First B Stk 9% 9 9% 
1,041 North Banc 65% _%&% 6Y, | 
Mitel 


No sales for week ending April | 
23, 1938. 


| 
| 


Sales. 


Chicago 


STOCK EXCHANGE 


STOCKS 


110 a Rep Inv 


High. Low. Last. 


50 Abbot Lab. 40% 40% 40% 
500 Adams Mfg 8 8 8 
800 Adams O&G 7 6 7 
500 Adv Alum.. 34 3 3 
300 Aetna B B. 5 4% 5 
100 Allied Lab. 8% 8% 8 
50 Allied Prod. 8% 8%4 8% 
50 Allied P A. 13% 13% 134 
50 Am P §S pf. 48 48 48 
1,300 Armour . 4% 4% 5 
150 Aero Equip. 64% 6% 6% 
95C Asbestos M. 1% 1 1 
50 Asso Inv... 30 30 30 
250 Athey TW. 4 35% 3% 
159 Auto Wash. % % 4g 
1,950 Av & Trans 1% 1% 1% 
200 Bar & SA. 8% 8% 8% 
550 Bastian-Bl.. 11 10 10 
300 Belden Mfg 8% 8% 8% 
1,100 Bendix Av. 12% 1114 12% 
1,500 Bergh Brew 8% 7% 8% 
100 Binks Mfg. 5 4%, 
200 Bliss & La. 16% 1614 16% 
5,050 Borg-Warn. 2414 20! % 
500 Brown F@W 6% 6 6% 
200 Brown F&W 
Apf....15 14% 15 
700 Bruce (EL) 8% 814 8% 
1,400 Butler Bros 74 6% 7 
200 Butler B pf 19% 18% 18% 
100 Castle A M. 19% 19 19% 
220 Cen Cold St 10% 1014 101% 
100 Cen Ill Pub 
Ser pf.... 46 45 454 
50 Cen Ill Sec. % % % 
3,600 Cen ° Ss WwW 
Uti 1% 1% 1% 
90 Cen & ‘Sw 
Util $7 pf 27 26 2 
110 Cent & S W —— 
U $7 pl pf 92 91% 92 
210 Cen St P & 
Lowes... a 2 3% 
100 Cherry-Bur. 17% 16 16 
4,000 Ches Corp.. 24% 2 2 
350 Ches Cp pf. 304% 30 30% 
150 Chi El M A 16% 16% 16% 
1,100 Chi Flex Sh 53 511g 53 
10 Chi Towel.. 64 64 
P.. Chi Tow pf 96% 96% 96% 
00 Chi Yel Cab 8% 814 84 
7, $50 Cities Serv. 14 1% 1% 
100 Club Alum. 1% 1% 1% 
5,000 Com Edis.. 2414 23% 24% 
50 Comp I Gas 16% 16% 16% 
1,650 Con Biscuit 44% 4% 41% 
100 Cons Co A. 2 2 2 
100 Cons Co B. 1% 1% 1% 
600 Cun D Sts. 12% 12 12 
50 Dayton Rub TH ™% Th 
400 Curtis Lt.. 24% 214 21% 
150 Deck & Co. 21 2 2 
50 Dixie-V A.. 31° 31” 31” 
100 Dodge Mfg. 10 10 10 
1,000 Elec House. 344 3% 3% 
150 Elgin N W. 21 19% 19% 
300 Fuller Mfg. 2 2 2 
50 Fox P Br.. 8% 81 81g 
400 Gardner-Den 11% 11 11% 
450 Gen Finance 3 2% 
950 Gen House. 1% 1% 1% 
600 Goldblatt .. 16% 15 1514 
200 Gossd (HW) 61% 6% 6% 
1,050 Gt L Dredge 15% 145% 1515 
20 Harnischfeg 7 i 
650 Heileman(G) 1% 6% T% 
250 Houd-HerB 8144 7% 8 
150 Hubbell (H) 9% 914 9% 
450 Hupp Mot.. % 4g iy 
100 Ill Brick... 7% 7 
400Ill Cen RR 8% 8% 8% 
30 Ill N Ut pf.104 103 04 
350 Ind P Tl vte 18% 1714 18% 
150 Ind Stl Pr.. 4% 414 4% 
50 Iron Fire... 14 4 14 
1,050 Jarvis(WB) 14% 12% 13% 
anu. El, 18 18 18 
atz Drug. 3 3 3% 
800 Kellogg Sw rt) Hs big 
250 Ken-R T&L 8 ™ 8 
70 Ky Ut = 
cum pf... 21 20% 21 
60 Ky Ut o% = oe ae 
55 55 
250 Keriynoil A et, 3% 3% 
400 Kingsb Br.. 1 1 
550 - Salle Ex 2% 24% 2% 
ito 14 Lib, Mena 3 
cN&L. ™ 7 re! 
150 Lincoln Pr. 3° 3” 3% 
150 LionOilRef. 3 22 225% 
350 Loudon Pck 2 1% 1% 
50 Manh-Dear. % % % 
1,850 Marsh Fid 8% TT 8% 
bn McC Rad A 7 7 7 
McQuay-N.. 26 24 25 
4, 200 Mer&MfrsA on” 4% 4% 
120 Mer&M pf. 23-23% 
250 Mickelb’ry’s 70% 24% 2% 
14,650 Mid West... 6 54 «5% 
3,900 Mid W war. yg ¥ 
250 Midl Un pf. 4% 4 4% 
30 = Ut 6% 
1 1 
80 aia Ut 7% 
1 1 
20 liter di pf 3 3 3 
Modin 21% 21% 21% 








Chicago 


STOCK EXCHANGE 


STOCKS 


Sales. High. Low. Last. 
50 Nat Un Rad ‘ 
300 Noblitt-Sp.. 16 16” 16 
200 No Am Car. 24% 2% 2 
50 Nwest Banc 6% 6% 6% 
50 Nwest Eng. 11% ug uy 
10 Nwest Ut... 21 21 21 
60 NwestUt 7% 
| errs 11% 13 
100 OshkoshB’G 7% 5% 5% 
2,950 PbdyCoal B  \&% % \y 
150 — E! Sw 
-. 13% 13%. 13% 
50 PeoG Lt&c.. 275% 275% 27% 
150 Perfect Circe 24 24 24 
300 Pines Wint. % % % 
100 Potter . %& Wy y% 
1,820 Quak Oats.. 95 93% 93% 
20 Quak O pf..136 136 136 
200 Raytheon... 1% 1% 1% 
150 Rayth’n pf.. % % Ty 
1,450 Rollins Hos. 1 % 1 
50 Sangamo E]! 19 ” 19 
100 Schwit Cum 8 8 
450 Sears Roeb. 615, 59, 59, 
300 Serrick B... 3% 3 
300 SoBendLW. 16 8” 15 
50 Swest G&E 
pf $oa ae 90 8690 
400 Std Drge... 2% 2% 2% 
250 Std Drge pf 12 11% 11% 
200 Std Gas&El 3 3% 3% 
200 Sunstr M T. 8} 8 8 
1,550 Swift & Co. 17% 16% 17% 
550 Swift Int... 2544 24% 25% 
200 Thompson... 4% 3% 4% 
60 Trane Co... 16 15 16 
650 Utah Radio. i 1% 11 
200 Util&Ind pf. 1% WY 
150 Wahl Co. 1% 1% 1 
250 Walgreen.. --. 17% 16% 
40 ey St pr 
eka 5 75 75 
550 win 0-O-M. 3 2% 2% 
300 Wis Bkshrs. 4% 4 44 
600 Woodall Ind 4% 3% 4% 
2,550 Zenith Rad. 13 11% 12% 
BOARD OF on 
100 Easan Oil.. Te 
50 Elec M&S... 6% oi em 
100 Gellum Mfg 
350 208 S La S 239i aig 23% 
Baltimore 
STOCKS 
Sales. High. Low. Last. 
350 Arundel 15% 15% 15% 
300 Balt Tr pf. 2% 2 2 
81 ConsGEL&P 63 62% 63 
85 ConsGasEIL 
&P5%pf A113% 113% 113% 
600 East S Asso 5% 4% 5 
110E S A pf.. 13 12% 12% 
20 Fid & Dep. 94 94 94 
150 Houston Oil 
vte pf(n) 16 15% 15% 
1,080 Mar-T O... 2% 2 2u% 
1,200 Mar-T O A 2 2 2 
49 Merch&MTr 13 13 13 
25 Mt W M pf 40% 40% 40% 
25 MonWPenn 
PST%& pf 23 23 23 
350 NewAmCas 9% 9 9% 
400 No Am Oil. 1% 1 1% 
71 N Cent RR 75 74% 74% 
100 OwingsMD 1, ly ly 
10 PennaWéP. 64 64 
12 PhillipsPack 
54% pf... 66 66 66 
1,600 U S Fid&G. 12% 11% 12% 
ODD-LOT SALES 
110 Arundel - 15% 15 15 
25 Balt Tr pf. 1% 1% 1% 
80 Black&DM. 14% 14% 14% 
1 Brager-Eis. 20 20 
25 ConsGEL&P 63% 62% 63% 
1 ConsGEL&P 
5% pf....113 113 113 
6 Fid & Dep. 93% 93% 93% 
20 EastSAsso. 5 5 5 
140 ES Asso pf 13% 11% 11% 
6 Hus O vtc. 155% 155% 15% 
50 Mar-T O(v) 2 2 2 
10 Man Fin 4 4 % 
21 Man F pf 6% 61% 6% 
44ManF2pf \% \ Wy 
1 Mer&M Tr. 13 13 13 
2 MonWestPS 
T™% pf 23% 23% 23% 
63 New Am C. 9% 8% 9% 
13 No C RR.. 74 74 #8674 
50 No Am Oil. wy lm 1% 
4 PennaWé&P. 63 63 
243 U S Fid&G 12% 11% 11% 
BONDS 
$13,500 Balt Tr 1 4s 
A 1975.... 21% 20% 20% 
4,300 BT5% A1975 24 22 2% 
3,000 Fin Amer 
4% 1947.. 92% 92 92 
1,000 Int B 5% °48 9914 9944 99% 
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Condition of Federal Reserve Banks 
































(Th ds) At Close of Business April 27, 1938 
ousan 
} Thousands) 
——— 6. Boe: ee. 2 | Total Total Bills” Total U. 8. F. R. Notes Due Members 
ADT 27, Apr. 20, <=, 28 . 1038 1037. * | District Reserve. Discounted. Govt. Secur. in Circulation.Res.Account. 
nee hand and due from U.S. 070 , Ree ori Sen Sh SS SBS Sega 

Gold ot) on hand an ue S. : F . ‘ ane H ew or é 718, ‘ E 
old ce “PESTS pen cureecn s+ ss sap oe : a a $10,042.45 eae t aaa eS $3,383, aT Philadelphia a 575,478 1 ‘612 210,328 306,571 401-489 

Redemption fund—Federa eserve notes....... ‘ non es , i, Cleveland ..... 9 : , : 

Other gash Paes mck dlein ik co8 ise wm ace BISA’ wi ap 68 aes 451,582 452,812 289,136 5 108,771 112,132 $5,085 Richmond di 325,034 Te 139.979 189,250 207-216 

: ; > 123 71K: , Atlanta 258, 5 , , 
ee $11,102,853 $11, 104, 085 $9,142,133 $4,718,371 $4,624,690 $3,469,340 | Chicago | 2,058°512 210 277 239 1,154'320 

Bills discounted : F | St. Louis . 321,980 100 119,220 176,267 201,792 

Secured by U. S. Govt. obligations, direct or 5.59% 5 472 9.366 2.082 2.332 3,411 | Minneapolis .. . 768 107 88,37 136,729 105,384 
fully guaranteed ...........-- vecenes eo Seas 1 exs AS "301 1'058 | Kansas City 308,638 330 124,627 165,639 221/875 
Gtner bills Giscounted..................2-.cc000-- 2,879 , 65 eee eee | Dallas tet 212, 131 346 97,283 Rips 169,475 
eae en Rat “10 9 2° . an Francisco 772,251 58: 218, ; 509,448 
Total —~y discounted. ea ae mee ners = — a + 
Bills bought in open mar e 3, < 
Industrial advances euritiea ee, ee ee (osicningaacag Sai 
es a 8 

ee 657,253 677,831 734,728 191,191 197,177 210,856 | pr. 23, *Apr. 15, "Bad . ¢Mar. 31, ¢Apr. 23, 
Treasury notes ........... 1,191,905 1,179,171 1,156,393 346,716 343,012 331,891 1938, 1938, 938. 1938. 1937 
Treasury bills ..... 714,857 707,013 635,119 207,948 205,666 182282 | cinid coin ana ealion. 10,773 70,772 772 «10.772 ~—«68.210 

‘ eee te eae | Reserve in foreign currencies. 437 5,595 7 5,151 5,981 

Total U. S. Government securities. $2,564,015 $2,564,015 $2,526,240 $745,855 $745,855 "$725,029 Bills of nd other and checks.5, ost’ "R02 5, 02, 679 5,503,973 5,812,622 4 370,151 
—— ——n : eS a. ee ree —— ilver and other coin....... . i i z 

Total bills and securities. $2,590,009 $2, 591, 161 $2,564,162 $752,918 $753,359 $737,323 oN SS RTS att ana erica 41,347 48.539 7.611 si 38,623 

Due from foreign banks......... 170 170 o1 23 > 65 . os Investments ........ 120,838 100,690 4,099 95,613 118,227 

Federal Reserve notes of other banks. 20,672 19,952 21,03; 4,291 4,369 ’ Other assets ....... t 1,656,767 1,533,218 1,090,148 

SERN INE 5. 5s v.c.scos.c.0.r 000 neice os 523,357 578,264 626,231 128,325 148,683 149,377 | Notes in circulation. . 5,283,000 5,524,000 5,476,306 5,621, 4,389,548 

Bank premises ..............--..++++++5 44, 44,804 45,86 9,923 9,923 10,088 | Other maturing obligations .. 1,318,225 1,221,920 1,245,067 1,323,253 | 763,559 

All other assets... 45,339 44,400 45,495 13,294 13,092 12,755 ther liabilities .... t a t oa 81 213, 018 169. 154 

PRR EPA SST EEA ve REET pind ahd Ale PO ROD cones 7c % 0 %c G 
Total anvete ..........c0sese. . $14,327,165 $14,382,836 $12,445,145 $5,627,187 $5,554,181 $4,384,683 “Cable report subject to revision. +As reported in the official Reichsbank statement 
LIABILITIES. {Not reported in cable 
; tes i etual circulation $4,120,373 $4,120,798 $4,176,990 $894, 169 $903,230 $889,743 : —— 

—— eee . BANK OF ENGLAND | MONEY IN CIRCULATION — 
Member bank—reserve account. 7,661,269 7,547,076 6,933,816 _3,636,511 3,509,803 3,051,462 — | ADJUSTED FOR SEASONAL VARIATION ‘ 
U. S. Treasurer- sean account 1,321,319 1,427,718 94,747 646,803 652,865 39,663 r.27, Apr 20, A 1 |i ni Si Gh i TT Se eat xs 
Foreign bank .................. . "131'802 "135,486 96,017 47,206 48,7323. 658 Ate’ “Bsa “ler | le | P 
Other deposits ............ Soee stkee 211,655 213,212 173,966 156,21 ae, eee Circulation 5 £889, 262 £495, 577 £468, m1 i§ | } ; 

Total deposits .......... Sesicastess $9,326,045 $9,323,492 $7,298,546 $4,486,737 $4,378,832 $3,228,776 | Public dep... | 8s 7 71 TT*8 

Deferred availability it items..... 5 537,113 586,356 619,975 124,381 150,439 144,612 | Private dep.. 149,801 i _ 127,143 i |ie | a 

ES aaa Se ree 133,478 133,489 132,183 50,946 50,946 51,274 Bankers’ ac.. 36513 36125 39°578 & a 

Surplus (Section®7)....... 147,739 147,739 145,854 51,943 51,943 51,474} Other acc’ts. ¥ 117 418 97°73 lz. 2 

Surplus (Section 13b)...... 27,683 27,683 27,490 7,744 7,744 7,744 | Govt. secur.. ae ¢ 37436 | |i3° hil +64 3 

Reserve for contingencies... 32,915 32,915 36,142 8,210 8,210 9,260 Other secur... Pane R232 5468 |3 3 

All other liabilities......... 11,819 10,364 7,965 3,057 2,837 1,800 | Disc. & adv.. , 23 je | Fa 

= oon = = Sa ASE ST RS - nesioncomg ake Piet ons - oa | WEONESDAY FIGURE 
Total liabilities ...... $14, 327, 165 $14, 382,836 $12,445,145 $5,627,187 $5,554,181 $4, 384, 683 eserves ; aol, : j Pe cs se ant lt Tas 11 11 ea 

Ratio of total reserves to deposit and Federal : c >, | Bullion ...... 327,223 327,221 314.610 | AE * LAA Oe 
Reserve note liabilities combined............... 82.6% 82.6% 79.7% 87.7% 87.6% 84.2% | Prop. res. to ee 19.79% 29.9% | 

Contingent liability on bills eo for for- ’ sah 2 . ; liabilities . 23.6% ‘a 2 } 
eign correspondents ..................-.-- 1,103 1,103 784 . 396 396 283 | Bank rate. 2% lc o MONEY IN CIRCULATION AND 

Commitments to make industrial advances. 12,735 12,825 17,528 3,944 4,055 6,293 sistas: iinet | MONETARY GOLD STOCK 

. (ms | 

DISCOUNT RATES OF CENTRAL s303 Wednesday Figures 

Statement of Member Banks aan (Millions of yeoman) ii dies be Gl 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING Wea. Res cee abate: ee Pioge” 1938" 1937. | —Money in-— Monet. 
MEMBER Se IN -¥" — CITIE System Rate. Established. Rate. |} Gold 55,806 55,806 57,358 | Paes -_ ot i 
ons o ollars 7 . a ~ S ee ae . . “ - nad- nad- 
All Reporting. -———Chicago. . ¥. City Boston ....... 1%4Sep. 2, 1937 2 |Sight bal. abr’d 34 21 11 | 4938. saman justed justed 
LOANS- Ap.20, Ap.13, Ap.21, Ap.20, Ap.13, Ap.21, Ap a "Ap 20, Ap.28, New York.... 1 Aug. 27,1937 1%] Neg. bills b’ght 1.113 | APY. 27. 6,423 6, 12,860 

Business?® : 1938. 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. Phila. ........ 14Sep. 4, 1937 2 abroad ..... "816 10093 7822 | APF. 20. 6,414 6,361 12,841 
On securities........ 546 550 t 22 22 t 215 214 t Cleveland 1% May 11,1935 z |Comm. bills Fr. a 3732 3'683 Apr. 13. 6,404 6,380 12'825 
Otherwise . 3,662 43,696 t 369 379 «¢ 1,392 1,412 ¢ Richmond 14% Aug. 21, 1937 2 | Adv. ag’nst sec. 3, So78 a5 | Apr. 6. 6,423 6,394 12,803 

—<——$—————————  ———_  —__ é aes es Atlanta ...... 114 Aug. 20,1937 2 |30-day advances 71 5.11 ar. 30. 6,384 6.329 12'794 
Total . --++.. 4,208 44,246 ff 391 401 ¢ 1,607 1,626 ¢ Chicago ...... 1144 Aug. 20,1937 2 | Neg. bds. of s.f. 5,575 5,575 i Mar. 23. 6.387 6.325 12’781 

Open market.......... 399 406 f¢ 24 ae: 144 146 =¢ St. Louis..... 1% Sep. 2,1937 2 |Temp. adv. to 19.999 | Mar. 16. 6,386 6,328 2'778 

Stock Market: Minneapolis . 144 Aug. 3, 1937 2 State ......... 40,133 40,133 A | Mar. 9. 6.383 6,334 12,768 
Brokers . 624 573 1,269 28 29 41 516 496 1,102 Kansas oy. 1% Sep. 3, 1937 2 Circulation ... 97,257 98,063 85,169 | mar 92 6.373 6.343 12'767 
Other ... 590 9 t 68 7 6 204 8 201 t Dallas . .. 1 Aug. 30, 1937 2 Total cr. curr. — Feb. 23. 6,359 6.324 12'784 

—<——S > —__  — San Fran..... 1%Sep. 3.1937 2 accounts .. 24,190 23, = 18,756 | Feb. 16. 6.382 6.302 12'781 
Total ... 1,214 1,164 96 ; t 720 697 t England 2° June 30, 1932 2 Treasury 973 3,350 | Pep 9° 6.374 6,306 12756 

Real estate . 1,148 1,146 1,156 12 12 15 118 118 129 France Nov. 12, 1937 3% | Sinking fund. 2,201 2.188 2/014 Feb. 2. 6,408 6/323 12'755 

Banks 110 +103 76 : 4 79 83 51 | Germany 4 Sep. 30,1932 5 |Private ... 20,944 21,521 13,323 | Jan 26 61394 6.294 12'755 

Other: Italy .. 4% May 18, 1936 5 | Total —* liab.121,447 121,870 103,926 Jan. 19. 6.411 6.346 12) 755 
On securities 695 699 i 21 + ie 219 221 } Netherlands ... 2) Dec. 2° 1936 24%| Ratio ...... 45.95% 45.79% 55 19% Jan. 12. 6.409 6.395 12'755 
Otherwise 811 803 ¢ 35 35 it 200 199 }¢ Switzerland 144 Nov. 25, 1936 2 | Bank rate ..... 3% 3% 4% | Jan. 5. 6.396 6.510 12.755 

* : er = = - aes = Argentina 3% Mar. 1, 1936 .. ane 1937. 
otal 1, 506 1,502 t 56 56 t 419 420 t — 3% omy > red 2, BROKERS’ LOANS | Dec. 29. 6,371 6.571 12.760 
Spa Be aN Ha a eS r= PRONE = elgium ay to, / New York City Member Banks) | ‘ = "Bai ‘ 
Total loans. 8,585 8,567 9,402 579 593 639 3,087 3,090 3,744 | Canada 214 Mar. 11, 1935 .. — Citiitens of Dollars) >. § vos 6h 12,765 
INVESTMENTS— Colombia July 18, 1933 5 To Dec. 8. 6.437 6'591 12'764 

Govt. bonds...... . 7,977 ,439 928 949 954 3,039 3,030 3,072 Denmark 4 Oct. 19, 1936 3 oO va Total Dec 1. 6.466 6'568 12°74 

Govt. guaranteed..... 1,179 1,171 1,178 101 100 95 464 438 439 | Finland 4 Dec. 4, 1934 4 1938. Brokers. §Others | oo 74 gt pare 

Other securities. 3,068 3,096 3,249 279 282 287 1,115 1,123 1,098 Gseece 3 . —_ * oof ; ; : = Mer | Nov. 17. 6475 6534 12'789 

— S$ ———— SS ungary .. ug. 28, , , ’ , 
Total invest 12,224 12,227 12,866 1,308 1,331 1,336 4,618 4,591 4,609 | India .... ayy NOV: 29, 1935 33 637 1.077 toy, 3 Gan cae 12 

TOTAL LOANS AND ——s—i‘“CSs™SCSC~S en satis at nll . BM Jan. > 1938 4 656 1,198 7 so — 11,782 
I STI ae 794 22,268 1,887 1,924 1,975 7,705 7,681 8,2 Poland 44 ec. 17, E * Adjuste: or seasonal variation by 
 pneseapenaaeinae cats ai ——— SO on Saee aan Rumania : : — mE po an oe ey | Federal Reserve Board. 

R th F. R. Bk... 5,980 5,813 5,378 690 601 635 3, 3, 56% Spain ie uly 10, & | 

Cash “a vault. 330 342 340 21 20 29 53 50 58 Swollen : Dy, Dec. 1, 1933 3 668 1,276 | GOLD RESERVE OF CENTRAL 

Bai. with domes. bks. 2,188 2,051 1,962 173 154 161 70 67 71 664 1,242 | BANKS AND GOVERNMENTS 

Other assets—net..... i j 49 51 66 469 473 478 - er : 663 1,251 | (In dollars of 15 2-21 grains nine- 
Demand deposits, 4 ~ - BANK OF CANADA 662 234 | tenths fine) 

adjusted ...........14,451 14,425 15,333 1,350 1,307 1,477 6,070 6,024 6,324 ; i 666 1,277 | orn 

Time deposits........ 5,221 5,218 5,146 464 (463 '447 656 656 671 (Thousands of Canadian dollars) 665 1,316 | i saa (Millions) 

pe en meee ae a ge 605 62 272 «#116 116 179 200 86 Apr.20, Apr.13, Apr.21, 669 1,323 vena at 

Interbank deposits B ‘ Assets 1938. 1938. 1937. y anee: ae aes 
D tic banks...... 5,544 5,259 5,531 623 597 592 2,349 2,294 2,101 670 "344 Wk. Ended: Eng- Switzer- Hol- Bel- 
Foreign “panks. ... 330 339 «490 7 7 oe ee ee a soced C | 1938... France. land. land. land.gium. 

Borrowings ..... — 7 3 1 “ oe ee = & sterl. fds. 21,465 21,023 16,790| Apr. 28..... 1,102 728 1,830 | Apr. 30. ... ' ae 

Other liabilities. ...... éf a 1g, 18 +4 34 331 = Sil rat 1575 1,575 2.375 Note: The above loans do not include | Apr. 23.2,770 2,696 we : . 

Capital account.. 24 242 B44 1,482 1,482 1,470 | SHver ..... ees _"~ _“"*|}icans made for accbunt of other banks, | APY. 16.2,770 2,696 ... ... 7 

*Officially designated “Commercial, industrial and couesubtuanel loans.’ wrist siesta 203.719 203.296 210,372| corporations or individuals. §Includes ali | APY. 9.2,770 2,696 698 998 532 
tNot available. *Revised. $e ? , , loans on securities to others than brokers, | APr. °2.2,770 2,696 698 998 531 
Advances a, a re | Mar. 26.2,770 2,697 699 998 533 

— . ; Govt. sec 160,310 158,119 151,673} 9¢a!ers and banks | Mar. 19.2770 696 699 998 550 

Debits to Individual Accounts by Banks in Reporting Centers | Govt. sec... 100.ot eon et ii Ss = se = = 
(Thousands) a ae, “— ——_ ____] RESERVE BANK CREDIT AND | Mar. 52770 2 699 977 599 

No. of - — Week Ended —— Total sec... .172,574 170,391 151,673 RELATED ITEMS | Feb. 26.2,770 2,696 699 970 593 

Centers Apr. 2 0, ao. Apr. 21, | Other assets.. 6,346 4,281 4,006 (Millions of dollars) Feb. 19.2,770 2,695 699 964 594 

Federal Reserve District. Included. 938. 938. 1937 ——$—§ —_—_——— —__—— Net Che. Since | Feb. 12.2,770 2,694 697 964 595 
1—Boston .......... sevens 17 $386,127 ($379,922 $492,218 Tot. assets. .386,639 377,968 366,051 | Feb. 5.2,770 2,694 688 957 596 

—New York...... eos 15 3,444,129 2,772,291 4,145,512 Apr.27, Apr. 20, Apr. 28. Jan. 29.2,786 2,694 683 953 599 

4s Philadelphia este 18 357,364 321,251 75, Liabilities : 1938. 1938. 1937. | Jan. 22.2,925 2,694 683 943 602 
4—Cleveland 25 469,597 138 636,414 | Circulation ...157,002 154,388 129,993 Bitte di aii ice 3 | Jan. 15.2,925 2,695 677 943 604 
5—Richmond 24 263,457 245,773 15,637 | Govt. dep.. d 24°364 24.749 Bills es - e : | Jan. 8.2925 2'695 653 936 604 
6—Atlanta Dee 25 219,340 196,892 252,633 | Bank dep.....197,943 183,433 197,530| Bills boug ie = 3 | Jan. 1.2925 21696 648 930 597 
7—Chicago ... 41 997,242 908,219 1,336,603 | Other dep..... 2,575 2/351 1,1 . S. Government ans a | 1937 
8—St. Louis... . 16 221,223 190,170 279,582 . a SS ee + 38 | nec. '25.2.995 2607 646 990 563 

9—Minneapolis =a 157,687 133,675 181,827 Total dep...215,472 210,148 223,398 | Indust. cis Dec. 18.2,925 2,699 644 930 584 

aces City . 27 265,489 3,246 307,362 | Other liab amit 1906 63000) Gt ee e. Dec. 11.2,925 2'699 644 930 580 
1—Dallas ..... 18 209,766 169,970 202,675 Ss ae See ae Avril 37) 17 g | Dec. 4.2925 2:7 644. 941 575 
12—San Francisco. 29 635,760 553,590 773,093 | Total liab. ..386,639 377,968 366,051; ,ments, Apri Nov. 27.2,925 2,701 644 970 570 
272 ~~ ‘$7,627,181 «$6,533,137 —«-$9,399,356 | Res. to notes ae a a 10 | Nov. Ree fre Ct 8S be 

eee . 27% ,627, we ey n > i Regge Ne Nov. 2, ,702 
New York City. 1 3,127,286 2,490,731 BaneGas | and dep..... SEE OEM — i ee a ee 2703 665 922 See 

‘ . . —— —----- + ; cr She per aed S ; o 

Total outside New York City.271 $4,499,895 $4,042,406 $5,564,518 GOLD MOVEMENT | Gold stock 13. roo t . tig | May 1.2,847 2,593 635 704 607 
MONEY RATES LN NEW YORK CITY ereulk tached inate teen leaner JK eee. MONEY RATES IN NEW YORK 

Time Loans. —,Prime Com. Paper. Bankers’ Accep- aes Pp , | balances .... 7,661 +114 + 727 | CITY 
—tCall Loans.—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances.90 Days Imports : | Money in circul’n 6,355 — 6 26 | -Call Money-. 60-90 4-6 90- 
§Daily Daily Daily Daily Daily From England .......... greg ed Treasury cash... 2,192 + 28 764 | Re- Day Mos. Day 
1938. High. Low. Av. High.Low. Av. High.Low. Av. High.Low. Av High. Low. Av. From Japan ........ 5,847,000 | Treasury deposits | new- §TimetCom.§Ac- 

Mar. 12. 1 1 1.00 4 1.25 1% 1% 1.50: 4@1 .88 Ye vs .44 From Hong Kong ...... 201,000| with F. R. bks. 1,321 —107 +1,226 | 1938. als. High.Low. . ns.Pap.cept. 

war 33:..2 2. 1.00 1g 144 1.25 119 113 1.50 $ 1.88 Ye ve 44 Prom TMG is cscocaea 171,000 | Non- -member. de- | Apr. 21.....1 1 1 1% ¥@1 4 

Mar. 26...1 1 1.00 144. 1.25 1% 14% 1.50 1>.88 ye ye -44 ——_———| posits and other | Apr. 22.....1 1 1 1% Y@i 4 

ae ee 1 1.00 id - 1.25 1% 1% 1.50 4% 1, ww .44 Total imports ......... $12,842, wand . accounts. 607 — 5 + 79) Apr. 23....... oe tay ¥%@1 |, 

ae eS oe 1.00 ia 1 1.25 Vi 1% 2 1.88 ye ws -44 | Barmarked gold, net de- Excess reserves of member banks on | Agr. 3......1 t 2) 48 4@1 ¥ 

Apr. 16... 1 1 1.00 V4 1.25 1% 1% 1.50 4 1 .88 ves 44 MAINT .'s So oo Sane venneen | April 27 were estimated to be approxi Age: @...... 3 1 1 1% %@1 \, 

Aor. -38... 1.2: 200 , 1.25 1% 1% 1.50 4 oe we —_——— , mately $2,580,000,000, an increase of $90,- | Apr. 27.....1 1 1 1% %@1 ¥, 

tNew York Stock Ex theo {Asked rate. §Average of renewal rate. Tote) weie: 5... 6s se $13,967,000 | 000,650 for the week tBest names. §Asked rates. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Tuesday; Midwest on Monday. 





ee ee | 


ae) 


LAS 


Like t 





“~ s 





FOREIGN SECURITIES 
Bid 
Argentine unf 4s. 1997 89 
Bavaria ser bds 64s ma- 
tured and unmatured Mkt 
Brazil 4s, 1889 Th 
Brazil digs, 1883 
Brazil 5s, 1895 
Brazil rts. 1900 
Brazil 4s, 1910. 
Buenos Aires 414s. 1915-60 
(£100 pieces) .. 6 
Buenos Aires 414s. 1915 
(£10 pieces) ci 5 
Chile internals and Pesos 
epns Mkt 


PNIese 
© 


Colombia internal 7s Mkt 
Costa Rica 5s, 1911 15 
Dulsburg ser 7s .Mkt 
German 3% se bds and 
overdue cpn Mkt 
Guayaquil and Quito Rwy 
Co mtge 


Jugoslavian fdg bds & cp. Mkt 
Mexican Utilities 7s, 1939 32 
Munich (City of) ser 7s, 
all maturities ...- Mkt 
Royal Dutch 4s, "1945. Mkt 
Wuerttemburg Consol M 
Loan 7s, past due mat..Mkt 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 

Principal and interest payable in United 
States funds: 








Lafayette 414s, 1938-58 ee 


New York 5s, 1936-56 ¢ 
No Carolina 3s, 1943-38... 99 
Ohio-Penn 5s. 1934-54 9 


Ore-Wash 5s, 1933-53.... 50 
Pac Coast Salt Lake City 

5s, 1938-58. . 101 
Penn 34s. 1939-42 100 
Phoenix 5s 1061, 
Phoenix 419s 104%, 


Potomac 3s, 1941-38 991, 


St Louis 419s, 1936-56 26 
St Louis 5s, 1934-54 26 
San Antonio 3s, 1942-39 99 
So Minn 5s, 1932-52. 14 

S W Ark 5s, 1937-57 75 
Va-Carolina 3s, 1941-38. 99 
Flat due to default in interest 


PUBLIC UTILITY BONDS 


Central Gas & E Algs ‘46 60 


2 } 2 
Columbus El Pr 6s, 1947..103 


Consolid Traction 5s, 1938 96 
Cooper Riv Br 6s 1958 62 
El Paso Elec 5s. 1950. 99 
Gas & El Bergen 5s, 1949.115 
Hudson Co Gas 5s, 1945..119 


James River Br 64s, 195& 31 


Jersey Cy. Hob & P 48,49 52 
*Mountain Sta Pr ds, 1938 75 
Mount Sta Pr Ist 6s, ‘38 7& 
Newark Cons Gas 5s, ‘48.118 

Paterson Rwy 5s, 1944. su 

Puget Sd P & L 5s °49. 69 

Se Jersey G & E 5s 1953.119 

Un Elec of N J 4s, 1949. .112 

United Rwys (St Louis) 


actuals 4s E 23% 


United Rwys (St Louis) 
R 22 


c/ 
Traded flat 


Offer. 
93 


Alberta *4lgs, 1956 43 416 
Alberta *5s, 1943.. 45 48 
Brit Columbia 442s 1953.. 92 95 
Brit Columbia 5s, 1954 97 99 
Manitoba 4s, 1957... 1 85 
Manitoba 4%s, 1960 85 88 
New Bruns 5s, 1960 10815 110 
Nova Scotia 44s, 1952 107 109 
Ontario 4s. If 6. 107 109 
Ontario 41s, 1951 113 115 
Ontario 5s, 1960 121 123 
Quebec 4s, 1958 1061, 109 
Quebec 44s. 1956 112 114 
Saskatchewan 4125 1951 75 77 
Saskatchewan 5s, 1959 72 7 
Interest payment reduced one-half, et- 
fective June 1, 1936. 
MUNICIPAL ISSUES 
5 Montreal 5s, 91.43. 10344 104% 
5 Montreal 419s, 2/1/46 10014 101% 
3 Montreal 414s. 1/1/50 100% 10145 
5 Montreal 5s, 5/1/54. 043, 105% 
5 Montreal 444s, 41/71 99%, 1001, 
5 Montreal Metro Comm 5s, : 
11 1 42 ase 1014, 1024, 
5 Montreal Metro Comm 5s 
5 1 66 103 
5 Montreal Metro Comm 
41s, 11 1 54 100 101 
5 Taree Rivers (City of) 5s 
1 103%, 1043, 
: quenec (City) 5s, 61,59 104%, 1053, 
INDUSTRIAL ISSUES: 
Domin Gas & El 64s. °45 77 7s 
tl. Ss. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 
Arkansas Rfg Rd Dist 3s 
1/1/49 ... ; 77 7815 
Arkansas Hway 5s ba) 9116 
ILLINOIS: 
63 Franklin Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M = 12/ ste 1M 
12/1/44, 5M 12/ 4.00% 
FEDERAL LAND BANK BONDS 
414s, Nov, 1958-38 1013, 102% 
is May, 1958-38 100 1001, 
4s July, 1946-44 111 111% 
34s, May. 1955-45 104 104% 
3s July, 1955-45 102%, 103 
3s Jan., 1956-46 102%, 103 
3s May. 1956-46 102% 103 
JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1941-38 99 1001 
Atlantic 3s, 1941-38 9 10014 
‘Burlington 5s 1934-54 40 45 
‘Burlington 44s, ly 57.. 40 45 
California 5s, 1938-58. 101 103 
+Central Ill 5s, °33- 33 26 29 
Chicago 514s, "31-51... 5% 4 =—66% 
Denver 5s, 1936-56. 99 101 
First Car & 1932-52 96 100 
First Mtgom 5s 1932-52 98 101 
First N Oris 5s 1934-44 99 10145 
First Texas 5s 1937-67 99 101 
First Tr Chi 44s, 1939-59.100 102 
First Tr Chi 419s, 1939-59. 100 101 
Fremont 5s 1933-53 72 76 
Fremont 51s 1931-51 72 zs 
Fremont 4%s 1936-66 71 75 
Greensboro 3s 1941-38.... 99% 100% 
Ill Midwest 5s Lr ae 54. 87 91 
lowa 414s 19 94 97 
Lafayette 5s 1933. 53 99 ao 


10014 


63lo 


64 
106 


32% 


4 
7K 
x1 


70 


114 


26 
25 


INDUSTRIAL A 
American Tobacco 4s, 
American Wire Fabrics 7s, 


‘Selling flat due to defauit 
REAL ESTATE SECURITIES 
Broadway Barclay 2s, "56 1914 


RAILROAD BONDS 
Bid 


1 GaRR®& sh 4s ‘47 95 


Old = R 5s-5les. 
1944-4 1% 
Penn z R genl 5s 1968...103 


Led 

2 Western Pacific R.R. 2%s, 
1938 ow 
ND MISC. BONDS 
"51.1064 


1942 


Bear Mtn- Hudson River 0 
) 


Bridge 7s. 1953 


Chicago Stockyards 5s, 61 85 


*Deep Rock Oil 7s, 1937 


c/d P 78h. 


Distribution Term W'hse 
5s, y 8. 
*Haytian Corp 8s, 1938. . » 


Hoboken Ferry 5s, 1946.. 35 


National Container Corp 
5lgs. 1952 


w 
New York Hoboken 3s, 46 30 
New York Shipb 5s, 1946 86 
Scoville Mfg 5les, 1945. 106% 
Scullin Steel Co Ist mtge 


6s, 1941. eas 53 
Toledo TR R 4s. 1957. .104 


With’bee Sherman 6s, '44 36 
Woodward Iron Ist 5s, "62.101 


Woodward Iron 2d 5s,’62 81 


Broadway Mot 4s-6s, 1948 59 
Chanin Building 4s, 1945.. 48 
Equitable Off Bldg 5s, '52 45 


500 Fifth Ave stpd 4s, ‘49 30 


50 Broadway inc 3s, 1946. 28 
42 Broadway Ist 6s 1939 


65 
40 Wall St Ist 6s, 1958 37h. 
4 


*Fox The & Off 614s, 1941 
Fuller Bidg deb 6s, 1944. 30 


Fuller Buildg 1st 24s, 4s, 
1949, ws iP eecaae 3714 
Graybar Bid Ist | h 5s,'46 56% 
Harriman Bidg Ist 6s. 51 32% 
‘ 


Hotel St George 4s, 1950. 


Lefcourt Manhat 4s-5s,’48 54\4 
Lincoln Bidg Inc 5s, '63 59% 
Loew’s Th & R Ist 6s, '47 8614 


Metro Playhouse 5s 1945.. 58 
N Y Ath Club Ist 2s, °55 


Re Oe... - «4502 22 
N as re & Mtge 5ilgs. 
BK ‘ 44 
N- “sy Fey & Mtge 5ts, 
Ser RCE ‘ 4914 
N Y¥ Title & tee 514s 
Ser C 2 ” 297, 


+165 Bway Ist 5s 1951 39 


Park Lexington 3s-4s, 64 30% 
*Realty Asso 5s, 1943. 451, 
Roxy Theatre Ist 4s, 1957 4415 


Savoy-Plaza 3s, ‘56, w s.. 23 
oe deb 3s-5%s, '56, 








; 1914 
61 ” preadway Ist '3148-5s, 
1950, w ‘ee 
Textile Building ist 38 5s, 
958, w 32% 


2 Park Ave Bldg ist4s,'46 49%, 


Wall & Beaver St Ist 4%. 
1951, w s... 19 


Selling flat due to ‘default in interest 


BANK STOCKS 


BOSTON : 


CHICAGO: 


First National 351% 
Merchants National 340 
National Rockland 52 
National Shawmut 21 
Second National ‘ 122 
State Street Trust .. 245 
U S Trust. 11 
U S Trust pf 13 
Webster & Atlas. 32 
Am Nat Bank Tr.. .154 
Cont! Ill Bank & Tr.. 58 
First National... 174 
Harris Trust & Sav 275 
Northern Trust 500 


MILWAUKEE, WIS: 
5 Marine Nat Exchange Bk te 


Marshall & Ilsey Bank 


NEW YORK CITY: 
Banca Commer Italiana... 90 
45 


Bankers Trust 


Bank of Manhattan Co 20 
40 


Bank of Yorktown....... 


Bank of N Y & Trust sar 


Broux Trust ... 
Brooklyn Trust 


73 
Central Hanover Bk & Tr oe 
3 


Chase National 


Chemical Bank & ‘Trust 39% 
12 


Colonial Trust 


Commercial National. 130 
Continental Trust 11% 
Corn Exchange Bk Tr . 46 
Empire Trust Co 20 


Fifth Avenue National. ..725 


First National ee 1,575 
Fulton Trust : . 195 
Guaranty Trust : ad an 
Irving Trust .. . 10% 
Kings County Trust -1,57E 
Lawyers Trust 28 


Manufacturers ‘ 3314 
Manufacturers cum pf... 46 
Merchants National 100 
National Bronx 7 
National Safety 12 
New York Trust 83 
Penn Exchange anion 9 
Public National - 24% 
Sterling National ourbev ae 
Title Guarantee ‘ 4 
Trade . ‘ 16 


Underwriters Trust oes €0 
United States Trust 1,475 


in interest 








BANK STOCKS (Cont.) 
NEWARK: 


Key. Bid. Offer 
Federal . AMete - 9% 10% 
Fidelity Union ... ‘ 24 26 
Lincoln National esse 15 18 
Mer Newark . : ase ae 26 
Nat Newark Essex.... 66 71 
Nat State Bank sade cca 525 
United States ............ 20 22 
West Side : 14 16 

PHILADELPHIA : 

Central Penn National... 27 31 
City National 16 21 
Corn Exchange Pore 41 
Fidelity Philadelphia . 280 300 
Finance of Pennsylvania..173 183 
First National ..... - 260 280 
Frankford ae . 46 52 
Germantown ....... : . 16 18 
Girard ee | 75 
Industrial rarer er ae: 11 
Integrity i Se ae 3% 
Land Title B & 7. - 2% 4 
Market Street Natl.......275 295 
Nat Bank Germantown... 40 46 
Ninth Bank & Trust...... 9 11 
North Philadelphia «onan 98 
Northern -530 570 
Pennsylvania Company 2642 29% 
Philadelphia 94%, 9914 
Provident 370 390 
R E Trust aaa. pee 54 
Second National . ‘ 814 11% 
Tradesmen’s ‘ . 144 154 

ST. LOUIS: 

Boatmen’s National 27 29 
First National ; - 31% 32% 


Industrial Bank & Trust.. 61% 63 
Manufacturers Bank & Tr 12 15 
Mercantile Com Bk & Tr.106 108 


Mercan Com Nat Bk Bencfs 3% 4% 
Mississippi Valley Trust 26 27% 


Mutual Bank & Trust . 85 90 
Northwestern Trust .....100 110 
St Louis Union Trust... 41 426 


Tower Grove Bank & Tr. 30 32 
United Bank & Trust 57 62 


INSURANCE STOCKS 


Aetna Casualty & Surety ws 841, 


59 Aetna Fire 42 43 

59 Aetna Life Insurance. . 23 24 
Agricultural . . 63% 6716 
American Alliance ....... 18% 20% 
American Equitable . 19% 21% 
American Home ease Tk 9 
American Insurance ... 115% 12% 
American Reinsurance 27 2814 
American Reserve --. 21% 23% 
American Surety ......... 38% 40% 
Automobile ‘ ree 25% 27% 
Baltimore Amer wakes 54 6) 


Bankers & Shippers ... T4% Tile 
Boston 7 ? 530 4540 
Camden Fire 17 19 
Carolina d . 20 21% 
City of New York -. 15% 17 
Conn General Life «++. 238% 24% 
Continental Casualty 24%, «27 
Eagle Fire 2% 3% 
Employers Reinsurance... 39 41 
Excess . - 5% 5% 
Federal ; 36 38 
Fidelity & Deposit énae 96 
Fire Assoc of Phila . 49 50%, 
Firemen’s Fund ter 72 
Firemen’s Newark . THR %8% 
Franklin 22 2314 
pcmcia Reinsurance 29 314 
Georgia Home Te 21 
Gibraltar F & M...... 17 18 
Glens Falls ... . 37% 39% 
Globe & Republic. -.. 10% 11% 
Globe & Rutgers... - 18% 22 
Great American 23 241, 
Great Amer Indemnity. So: tae 9 
Halifax Fire : . 22% 24 
Hanover ais 27% «229 
59 Hartford Fire ....... 67% 68, 
Hartford Steam Boiler... 49 5144 


Home : .. 24% 255 
Homestead Fire .... 12 1344 





Import & Export......... Tle 8h 
Insurance Co of N A..... 57% 59% 
Knickerbocker acntce) Se Ome 
Lincoln Fire .... 2 2 
Maryland Casualty sauces. am 4 


Massachusetts Bd & Ins.. 42% *%46 
Merch’ts & Manufacturers 614 7% 


Merchants Fire . wae 39 41 
National Casualty ahingi - 18% 208 
59 National Fire P coe OF 55 
Nationa! Liberty sige Setar ™% 
National Union Fire. . 9914 10416 
New Amsterdam Separaaraiie 8l, 9% 
New Brunswick . 4 241, 
New Hampshire ects ‘ 41 
New Jersey aakces ies 3914 
New York Fire ‘ 141, 
North River 2 26 
Northern .. 79 
65 Northwestern National. = 115 
65 Old Line Life 12 
PROS BPO 665 cn cesses 96 98 
59 Phoenix Fire Insurance Co 72 73 
Preferred Accident Ins... 13% 16 
Prov. Wash. ---+- Be 31% 
Reinsurance Corp .... ate 7 
Republic of Dallas... - 22% #$23% 
Revere (Paul) to<cs a 19% 
Rossia -- & 5% 
St Paul Fire & Marine. ..175 183 
Seaboard F. & Marine. ™% 914 
Seaboard Surety A 19 21 
Security Insurance .. 27% 29% 
Springfield Fire & Mar...105 108 
Sun Life of Camada.....415 465 
59 Travelers Insurance Co. - 420 
U. S. Guaranty.... 47 
U §S Fidelity & Guaranty. ti, 12% 
U S Fire. 46% 48% 
Westchester Fire . 284% 29 





INVESTMENT TRUST SEC’S 


Fixed or Unit Type 


Assoc Nat Shares. . 


Assoc Std Oilstocks Shs A 5% 
Corporate Trust AA(mod) ; = 


Corp Trust AA ac md 
Diversified Trust C 
Diversified Trust D 
Fundamental Tr Shares. 
Independence Trust Shrs. 
Nation-Wide Securities B 
No Am Bond T ctfs. 

No Am Tr Shrs 1956.-. 
No Am Tr Shrs 1955 
Premier Shares ....... 
Primary Trust Shs. 


Trustee Std Investments C 
Trustee Std Investments D 


Trustee St Oil B. 
United N. Y. Banks 
Uselps A 

Uselps B 


Management 


Administered Fd second 
Affiliated Fund 
American Gen’! Eq. 
Amerex Holding Corp 
Amer Business Shs... 
Boston Fund 

British Type Inv 
Broad St Inv Co, Inc 
Bullock Fund 
Canadian Fund 
Century Shares 
Chartered Investors 
Chartered Investors pf 
Commodity Corp cap 
Commonwealth Invest 
Dividend Shares 
Equit Corp Del pf 
Fidelity Fund ..... 
Fiscal Fund (Banks) 
Fiscal Fund (Insurance) 
Foreign Bonds Assoc. 


Fundamental Investors... 


General Capitol Corp... 
General Investors ‘ 
Incorporated Investors 
Institutional Securities: 
Bank Group 
Insurance Group 
Investors Fund C. 
Maryland Fund 


Massachusetts Investors... 


Mutual Inv Fund. 


National Investors (Md). 


New England Fund 
Oceanic Ins ctfs... 
Petrol & Trading Corp 
Plymouth Fund 
Quarterly Income Shs. 
Selected Am Shares 
Spencer Trask Fund 


State Street Investment.*6 ; 


Supervised Shares 


Trusteed Amer Bank B 
+6 ae 


Wellington Fund .. 
Trusteed Indus. Shs. 
Wisconsin Invest Co com. 


+Liquidating value 

RAILROAD STOCKS 
1 Southwestern R R of Ga. 5: 
GUARANTEED R. R. STOCKS 


Alabama & Vicksburg . 
Albany & Susquehanna. 
Alleghany Western 
Beech Creek 

Boston & Prov : 
Boston & Albany.... 
Car, Clinch & Ohio. 

C, C, C & St L pf.... 
Cleveland & Pittsburgh. 
Ga R R & Banking... 
Morris & Essex 

N Y, L & W. ‘ 
Northern Cent . 
Oswego & S...... 
Pitts, Bes L E.... 
Pitts, Ft W & C pf 
Rensselaer & Saratoga. 


Un N J R R Canal. 
Utica C & wane ‘ 
Valley P 
Warren 


PUBLIC UTILITY - STOCKS 


Alabama Power pf... 
Arkansas Pr & Lt pf 
Atlantic City Elec pf.. 


Bangor Hydro Electric pf.120 


Birmingham Elec 7% pf. 


Buffalo, Niagara & E pf. 


Carolina Pr & Lt pf 


Central Maine Pwr $6 pf 
Central Maine Pwr 7% pf 


Central Power & Lt pf. 
Consolidated Traction. 


Dallas Power & Lt 7% pf 114 


Derby Gas & Elec pf 


Elizabethtown Consol Gas. 190 


Elizabethtown Waier 
Essex & Hudson Gas 
Gas & Elec of Bergen. 


= General Wat G&E!l $3 pf 
9 


Hartford Elec Lt.... 
Hudson Co Gas. 
Idaho Power 


pf .108 
2 International Ut $3.50 pf a 


Interstate Natural Gas. 


Kansas Gas & El 7% pf. 106% 
Kings Co Lighting 7% pf 31 
Long Island Lightg pf A 31% 
Mil E R & L 6% pf(1921) 90 
Mississippi River Pow pf.101 
Mountain States Pow pf.. 


Nebraska Power 7% pf 





New Orleans, Pont. Br. 7s, 


* on 
e 


Members N. 


uo 


B 





Rp. eo: 


Cooper River Bridge 6s 
"46 
James River Bridge 644s 


H. D. KNOX & CO. 


Bell System Teletype NY 1-86 





PUBLIC 





Sead 





a 


~ 


. 











The number at the hae of the firm name identifies it with the corresponding number in the 
istings. 


1—H. D. Knox & Co., 11 Broad- 


Brussels. 


Phone 


KEY AND INDEX 


OW—Offerings Wanted. BW—Bids Wanted. 


j—Braunl & Co., Inc., 52 Wil- 
way, N. Y. Phone Digby liam St., New York. Phone 
4-1389. “See Above. 

5—L. G. Beaubien & Co., Ltd., 
84 Notre Dame St., W 
Montreal, Canada. 
PLateau 2171. Branches: 
Toronto, Quebec, 
Rivers, Ottawa, 


} HAnover 2-5422. 
22—Chandler & Co., Inc., 


1,500 
Walnut St., Philadelphia, 
Pa. Phone PEnnypacker 
5500; New York, BArclay 


7-1638. 
58—Putnam & Co., 6 Central 


Row, Hartford. 


5-0151; “7 York, Cn 


6-1255; A.T.T. Tel. 


564. 
ates Nicolaus & Co., 


St., Milwaukee. Ph. Daly 
5392. 


See Above. 


lien $6 


24 
New Orleans Pub Serv pf 60% 
Northern State Power pf 6214 


Ohio Pub Serv 6% pf. 84 

Ohio Pub Serv 7% pf.... 94% 
Okla Gas & Elec pf 9514 
Pac Power & Lt pf...... 48% 
Penn Power & Lt pf.. 8414 


Plainfield Union Water.. 77 
Rochester Gas & Elec 6% 


pf C 90% 


Sioux City Gas & ‘Elec pt 74 
So Calif Edison pf, B 26 
So Jersey Gas & Elec -182 
Tenn Elec Power 7% pf 514 
Tenn Elec Power 6% pf.. 47 
Texas Power & Lt pf.... 93 
Toledo Edison 7% pf.. 98 
ie" Gas & El (Conn) 


61 


Utah Pr. & Lt ‘pf. .. 35% 
65 Wisconsin Tele 7% ‘pf. .*116 


INDUSTRIAL & MISC. 


Advance Bag & eg i — 
Allendale Corp .. 


STOC 


Allendale Corp pf... ate 
Am Cyanamid ev pf..... 11% 
American Hardware 22 
American Maize deena ae 
American Mfg pf...... 50 
Andian National va . 45% 
Argo Oil 4l, 


Art Metal ‘Construction. 161g 
Belmont Radio . 4 
Chicago Nipple Mig 

Columbia Baking ... 41, 
Columbia Bak 7% cum ‘pf 12 
Dixon (J) Crucible..... 30 
Douglas Shoe conv pr pf. 3% 
Draper Corp 48° 
East Sugar Assoc... 43, 


Bde cae | Paqesieten in 


Issues 





LOEW! & Co. 


ee ee ee ee 


DALY 5392 * MILW.488 
East Sugar Assoc pf os Se 
Fishman (M H)? Stores. 61, 
Follansbee Bros pf 7 
Garlock Pkg 32 
Good Humor 55q 
Graton & Knight c¥ 414 
Graton & Knight 7% pf.. 39% 
Great Northern Paper. . 251, 
Grumman Aircraft & Engin 
iearst Consol Pub pf - 11% 
King Seeley P 5 4 
Koehring Co (new) ; 5 


Kress (S H) pf. 11% 
Landers Frary & Clark 24 

Lawrence Portland Cem't 12% 
Line . Material 1814 
Lord & Taylor 1st pf... .100 
Lord & Taylor 2d pf 109 
Merck & Co.. 2014 
Mock Judson & Voehringr 
80 


pf 
National Casket 


; 4 41 
National Casket pf 107 
Norwich Pharmacal “ 34 
Nunn-Bush Shoe 10 
Ohio Leather . 9 


Petroleum Heat & Pr t 
Philadelphia Dairy Prod- 


ucts com 


Reeves (D) pf ‘ 100 
Remington Arms P 3 
Savannah Sugar. 26 
Scovill Manufacturing 21 


Singer Manufacturing a 
Skenandoa Rayon....... iy 


Standard Screw 23 
Sylvania Industrial 13% 
Taylor Wharton Ir & Stl. 5% 
Term & Transport com 16 
Time, Inc.. 92 
Trico Products 31 
United Artist Th Cir 1'e 
United Cigar-Whelan pf 191, 
Un Merchants & Mfrs 5% 
Warren (Northam) cv pf. 404% 
West Michigan Stee! 6 
W Va Pulp & Paper 13% 
W Va Pulp & Paper pf 93 
Western Dairies vtc 1% 


Western Dairies cum pf 15% 
White Rock Min Spgs pf. 80 


Wickwire Spencer Steel 5% 
Wilcox & Gibbs 

York Ice Machinery R5 
Yorkelce Machinery pf 171, 
Young (J Ss) 80 

Young (J S) pf 123 


*Ex dividend 





PORTFOLIO 








Capital Stock 


PORTFOLIO No. 205 











Y. Security Dealers Ass’n 
Broadway 27 State St. 
New York Boston 
el. Digby 4-1389 Tel. CApital 8950 





UTILITY STOCKS (Cont.) 
Bid. Offer 

Newark Consolidated Gas.123 

New oe Pub Serv pr 


TELETYPE 


OFFERINGS 
A market outlet for inactive 
securities held in trust accounts 
and by estates, banks, trust 
companies and others. 
addressed to the Box Numbers 
below in care of The Annalist 
will be forwarded the day 
received. 


WILL SELL: 
Shares 
37,500 Telluride Black Bear Mines, Inc 


Bids 
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“Pll bet Joe doesn’t think all ciga- 
rettes are alike! How about it, Joe, 
do you find that Camels are differ- 
ent from other cigarettes?” 












Camels have a lot extra. I’ve smoked Camels 
And Camels don’t give me the feeling of having 
| know, ‘I’d walk a mile for a Camel!’” 
Camels, he asked his opinion on smoking. Joe will find Camels a matchless blend of finer, more 


e a" 
h methin fo Z “Any all-cigarettes-are-alike talk doesn’t jibe 
as SO with my experience. There’s a big difference. 
: steadily for 5 years, and found that Camel is 
Say P| Ou OW the cigarette that agrees with me, in a lot of 
< ways. Good taste. Mildness. Easy on the throat. 
6 € ‘ 

different C1 ‘aret ons : jumpy nerves. Yes sir, Camel is the only ciga- 
: rette-for me. Like a lot of other people I 

WHEN BILL GRAHAM saw Joe DiMaggio pull out ence between Camels and the others.” You, too, 

came straight to the point: “There's a big differ- expensive tobaccos —Turkish and Domestic. 
UUB eo _— 










CLOSE-UP OF JOE’S 
GRIP. He says: “I'm a 
steady smoker. Camels 


~aee ey re 


DURING THE WINTER, Joe’s busy at JOE, IN THE KITCHEN of his picturesque restau- don't irritate my throat. 
le his restaurant. Ask Joe what he does rant. He says: “I eat pretty much what I like all That shows Camels have 
= when tired—“‘I geta ‘lift’ with a Camel season long and smoke Camels with my meals and real mildness all right. 
a —another reason Camels dre the afterward —'for digestion’s sake.’ I think Camels Ball players go for 

cigarette for me. They set me right!” are made to order for mealtime contentment.” Camels in a big way.” 





Check up on your time for hearing , rey | ey te) 443 
E-D-D-1-E C-A-N-T-O-R! TELLS ANOTHER 


America’s great fun-maker and personality 
brought to you by Camel cigarettes, every 
Monday night over Columbia Network. See 
your local newspaper for time. 


Also 
BENNY GOODMAN’S BAND 


Hear the great Goodman Swing Band “go to 
town.” Every Tuesday night at 8:30 pm E.S.T., 
(9:30 pm E.D.S.T.), 7:30 pmC.S.T., 6:30 pm 
M.S.T., 5:30 pm P.S.T., Columbia Network. 





Camels are a matchless 
biend of finer— MORE 
EXPENSIVE TOBACCOS 
— Turkish and Domestic. 








“When Camel says 
‘costlier tobaccos’ I 
know it’s right,” says 
Mr. Edward Estes, 


Mr. Roy Jones, an- 
other experienced 
planter,prefersCam- 
els. “I smoke Camels 
because I know they 


Mr. Harold Craig 
bases his preference 
for Camels on what 
he knows about the 


“TOBACCO GROWERS 
FAVOR CAMELS FOR who knows tobacco oe kinds of tobaccos that 
because he grows it. : go into various ciga- 


Sa ft > pay more for the m, 
THEIR SMOKING 1” “Take my last crop, ~ choice lots of leaf to- rettes. “I know Cam- 
. for instance. Camel bought all the | bacco. They paid the highest price | els use more expensive tobaccos. 
best parts — paid me the most I’ve | I ever got from anybody. It’s not | Camel got the best of my last crop. 
—is the majority opinion in a survey = eyer gotten. The men who grow to- | surprising that Camel is the lead- | That holds true with most planters 
of well-known tobacco planters baccoknow what tosmoke—Camels!” | ing cigarette with us planters.” | I know. You bet I smoke Camels.” 


Copyright, 1938, R. J. Reynolds Tobacco Company, Winston-Salem, N.C. 
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